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THE MONEY MARKET. 


Money has been rather less plentiful, thanks to the reduc- 
tion of Ways and Means advances from the Bank of 
England, but the supply was amply comfortable, and the 
tendency of the discount market has_ remained 
weak. There was much talkin the middle of tho 
week of a substantially higher rate for Treasury bill 
tenders, but three months’ bills could be placed fairly 
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easily at 4 per cent. Six months’ bills were wanted in 


some quarters at 4% per cent., and it is suggested that 


Treasury bills of this usance might find a ready market. 
@ ® @ @ 


Previous Rate 
16, 9, 2, Aug. 26, 
Ps sm ‘mt ma ea 








Banks Deposit Rate eeeeee 
Call eeeeteeeeae 
Houses | N eveneece 
Market 


Treasury Bills, 3 months ..|*3 > 14 ° oe 
Market fate (imnthe’ bi #3 183 | 4 E188 | ck 
* Additional to those offered by tender the preceding week. 

. * * * 


The Bank return showed a marked improvement. A de- 
cline of £1,225,000 in the note circulation left the Reserve 
higher by that amount, and since Government securities 
were reduced by 12} millions, the deposits were 114 mil- 
lions lower, chiefly at the expense of ‘‘ Other.’’ The 
circulation of currency notes was reduced by £1,133,000 
to £318,036,500, which includes £1,916,000 for notes 
called in but not yet cancelled. The fiduciary issue is 
£268,170,600, or £ 49,384,600 below the maximum. 


* ¥ * > 


4 (Jly. 21, °21 
4 (ly. 21, ’2Z1 
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The following table shows public income and expendi- 
ture for the week ended September 1oth :— 


REcEIPTs, Min. £ EXPENDITURE, Min. £ 
From Revenue .......0++ secsee 14343) Supply Services ..........cce00 - 10260 
Les— Interest on Debt ......cecsees ° 901 


Added to Exchequer Balances O41 


14-302 14°302 
These operations decreased the National Debt by the sum 
of £2,807,637, and caused the following changes, which 


are reflected in our table of National Debt, given in 
another column :— 








Min. £ 

TT... i cntenecsond + °860| Bank of England Advances — 6000 

By I chdonesocsece + of ds,&c, .... — ‘578 

Advances by Public Departs. + ‘650| Depreciation Fund .......... — 1160 

Civil Contingencies Fund.... + 1000} Sundries .............ceeceee — wn 
National Savings Certificates + 300 

+ 5060 — 7868 


Property and Income-tax yielded £ 4,351,000, while 
Customs and Excise brought in £ 4,331,000. The float- 
ing debt now stands at £1,354,676,000, having been re- 
duced by £3,455,000. It will be noted from our table 
that Treasury bonds were sold to the satisfactory extent 
of 2} millions. 

* * * * 


In the foreign exchange market the main interest of 
a busy and exciting week has been concentrated on the 
movements of the mark and the franc. From 361 on the 
gth the mark moved up rapidly, but with wide fluctua- 
tions, to about 405 on Monday. On Tuesday it reached 
412, But ended slightly lower at 402. Since then it has 
moved spasmodically up and down, but yesterday morn- 
ing was again quoted at 402, forward rates being about 
one mark per month below spot. The main causes for 
this movement, which were discussed last week, continue 
to operate, and there is at present no reason to expect an 
improvement, although the statement that the leading 
bankers have met the Government and given it assur- 
ances as to the provision of funds necessary for the next 
reparation payment (on November 15th) may go some 
way towards allaying uneasiness. There is much talk in 
Germany as to the reimposition of exchange control in 
order to counteract the present wild speculation, but it is 
unlikely that this will be introduced. The depreciation of 
the mark would seem at last to be having a direct effect 
on the value of the franc, which has risen much more 
rapidly than of late, from 49.82} on the oth to 51.82} on 
Monday. There was a slight recovery on Tuesday, but 
rates again rose on the following day to 52.774 on Thurs- 
day. Yesterday morning there was again a slight re- 
action to 52.70. It is reported that the demand for ster- 


ling from Paris has been heavy, both there and in New 
York. The Bru 
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ssels rate has, as usual, moved in sym- 


pathy from 50.74} to 53-30, but it will be seen that the 
spread between the two is some 32 centimes narrower 
than last week. The forward rate for French francs js 
about one centime per month over spot ; for Belgian about 
five per month below. Italy has also depreciated on the 
week from 86.37} to 87, after having on Monday been 
over 88. The New York rate has been difficult to under. 
stand, having risen at first from 3.72} to as high as 3-74 
on Monday. Since then it has tended to be weaker, 
having at times been well below 3.70; but yesterday 
morning again it was up to 3.71. There is a general 
feeling that the position is hardly stable, and that a 
demand for dollars may spring up at any time. The 
quotation for futures is } per cent. per month above spot. 
Among the neutral exchanges Amsterdam, which js 
feeling the strain of the heavy depreciation in the 
mark, has moved up from 11.754 to 11.80, after 
having been as high as 11.82} in the earlier part 
of the week, futures being } cent. per month 
above spot. Madrid, after going up to 28.80, has improved 
considerably again, and at 28.50 is only 11 points above 
the previous week. Switzerland at 21.53 has moved about 
20 centimes against this country. The Scandinavian rates 
have moved irregularly, and both Stockholm and Copen- 
hagen have increased in value, while Christiania has again 
depreciated. Helsingfors, at over 300, would seem, in 
spite of the relatively favourable position of the country, 
to be unable to escape the phase of collapse through 
which all the new States of Europe are passing. Among 
the Central European States both Austria and Poland have 
established new high levels. The London rate for Vienna 
(Auslandskronen) is now about 4,200, as compared with 
3,650 on the gth, when the Vienna or Inlandskronen rate 
on London was 4,800. The main reason for this further 
fall is the unfavourable report by the Finance Minister of 
the results of his recent visit to London and Geneva. 
Warsaw, after showing some recovery at the beginning of 
the week, has moved up again to 15,500, and now to the 
other difficulties of Poland there has been that of finding 
a new Cabinet to replace the very unsuccessful Witos 
régime. Budapest, in spite of real attempts at financial 
reform, shows a further depreciation to about 2,000, the 
result of the unfortunate complications in West Hungary, 
which may lead to very serious troubles with the neigh- 
bour States of Czecho-Slovakia and Jugo-Slavia. In 
Prague the rate has remained very nearly steady at 310, 
in Belgrade there has been further depreciation from 180 
to 210, and it is unlikely that much money will be found 
abroad for the new loan now being floated in Serbia. 1 he 
Bulgarian rate has also continued to move up from 470 s 
580, while Bucharest, after a rapid rise to 500, 1s —— 
a slight tendency towards recovery. Constantinople . 
moved very little at 385, but Athens has again depreciatee. 
The rupee, at 1s 54d, is beginning to show a distinct up- 
ward tendency, and the yen is also somewhat dearer at 
2s 7}d. Among the South American currencies, eer 
Ayres and Montevideo are rather dearer, while Rio - 
Valparaiso have depreciated a little. There has —_ aoa 
tinct upward movement in silver on good an ad 
India, prices having reached their highest since t aes 
of January, and although there has been a slight — , 
the tendency seems firmer. Shanghai and Hongkong 
have both become dearer in sympathy. 


A SUMMARY OF NATIONAL FINANCE, 


Frsanctat Year, 1921-22 (ro Dare) Aprit 1 to SEPTEMBER 10, 1922 
£ 


£ 
spen 400,212,987 
Total t ..sseeee 449,818,840 | Raised by revenue .- 
Inc, in balances .... 174,926 | Net borrowings .... 49,780,779 


66 
Total ....sesees 449,993,766 Total ...eeseers 449,993,7 


Estimates for Year 1921-22. 


£ 
‘ 000 

Receipts. 1,058,150,000 | OrdinaryExpenditure 974,025, 
Special Ressiote "2 ""158'500,000 |Special Expenditure 65,705,000 


1,039,728,000 


aad 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


Total ......+. 1,216,650,000 


Unfunded Debt 
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NATIONAL DEBT. 
(Million £.) 













































Lavington, Mr D. H. Robertson, Mr E. Sykes, and Sir 
J. C. Stamp. These names are enough to show that a 
great deal of varied experience and ability was brought 
to bear on the problems dealt with by the committee, but 
it appears to have been further reinforced, since the report 
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315 | 315| 315| 315 is brightened by observations from Dr Cannan, Messrs 
2} 19; 19| 19 . : 
63} 63) 63] 63 Hilton Young, Bernard Shaw, and others. It is an un- 
13} 13] 13] 13 : 
2,047 | 2,040 | 2,008 | 1,971 usual document, since no attempt has been made to 
4 — = “— arrive at unanimous conclusions—that fatal process 
ao) eS which generally takes all the pith and savour out of 
167 | 1.167 Lies wa 1152 committee reports—but extracts from the answers of the 
= = = = = a yee = a - to on —— 
os a es os a edite : , , 
1,ide | 1.ida | 1,166 | 1,336 |,ii7 anc roug t together o we get what reads ae 
51] 51} .. | .. | .. | a racy discussion by these distinguished experts. For 
243} 205 | 306| 155) 244 ‘ 
eater enccatere: example, among the answers to the question, whether a 
we | at | at | as | a7 capital levy or a forced loan offer any escape from the 
1.644 |7,796 | dangers of national insolvency, we get the following :— 


‘** Mr Gibson maintains that ‘ No country is nationally 
bankrupt until it cannot pay, within a reasonable time, 


eine 
* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 


Se Se Coes Sa Workennt, | the interest on its external debt by exports or other form 

Wazenl Menns Abvences Gept. 11°20. Mar.31,'2l. Sept. 10, "dl. Sept. 10,21.) of settlement. Last year we had a net trade balance 
Advanees by Bankot Bacieet Lesa oe:. 154/489,000.. 1stove00. 4s 'eson00 | iN Our favour, taking invisible exports into account, and 
Sreury Bills outstanding ..+-1,065,875,000; 1,120,84,000..1,151,612,000..+ 835,000 a net favourable balance is likely to be maintained in 
Total Floating Debt ......1,262,814,000. .1,275,330,000. .1,354,676,000..— 3,455,000 | future years. I see no present necessity for a forced 
* * * * loan. A capital levy directed solely against war-fortunes 


I support if practicable.......... 

“Sir J. C. Stamp replies: ‘It is a nice balance. It all 
depends upon the prevailing psychology in financial 
circles at the time when it is introduced. It is not enough 
to prove that mathematically or actuarially the effect 
should not follow. It is what people imagine that will 
rule the issue, and not what they ought to think.’ 

‘* Dr Dalton also does not take seriously ‘ the dangers 
of national insolvency.’ He adds: ‘ But I favour a 
capital levy sufficiently productive of revenue to wipe out 
at least half the National Debt within the next few 
years. Unless the business world is successfully bam- 
boozled into unreasonable panic, I believe that no appreci- 
able shock to private credit need result from such a levy. 


SEPTEMBER 10TH.—Trade Union Congress ended. 

SEPTEMBER 11TH.—Death of Lord Milford Haven. 

SEPTEMBER 12TH.—Mr De Valera accepts invitation to 
Inverness Conference. Heavy rainstorm in London. Un- 
employed riots in Liverpool. 

SEPTEMBER 13TH.—Cabinet Committee on Unemploy- 
ment meets. Two Sinn Fein couriers confer with Premier 
in Scotland. 

SEPTEMBER 14TH.—Disposal Board agrees to sell all 
remaining stocks of surplus textiles to syndicate for 
£3 millions. Last meeting of British Association at 
Edinburgh. 

SEPTEMBER 15TH.—Premier cancels proposed Irish 
Conference. Royal Commission advises the admission of 
Canadian store cattle. 

* * ¥ * 


eer eeeeee 


‘*On the other side, Mr Shaw writes: ‘ A capital levy 
is utter nonsense economically ; it is the delusion of ‘‘ the 
practical business man,’’ who thinks that because he can 
sell an income of £5 a year for £100 down, the whole 
income of the world could be sold for twenty times its 
figure. There is nothing to be got out of capital by way 
of taxation except the income it produces. As to a forced 
loan, why not a forced gift? All taxation of the interest 
on a loan to the State is repudiation. The War Debt is 
already repudiated to the extent of 11s in the £ in the 
case of the very rich. How far the repudiation should 
go, and what form it should take, are matters of ex- 
pediency.’ 

‘* Mr Lawrence replies: ‘ Yes. Capital levy, complete 


The gilt-edged section of the stock markets has been 
almost alone in showing any firmness, other departments 
being dull and inclined to weakness. 

Business in the cotton trade has been irregular. In- 
quiry for cloth from overseas markets has been on a small 
scale. The London wool sales closed on Thursday with 
prices at their highest point, competition being keen. 
Yorkshire mills are now running longer hours. Inquiry 
from abroad for piece goods is more encouraging. The 
high price of fuel is delaying the restarting of blast fur- 
naces, and there is not much life in the steel trade yet. 
Glasgow reports speak of increasing activity on the Clyde. 
The vegetable and oilseeds trades are irregular. Inquiry 
is better in the leather trade, but boot and shoe manu- 
facturers do not find much improvement in business. 
Detailed trade reports from special correspondents will 
be found in later columns. 
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3 A FPINANCIAL SYMPOSIUM. 

Very good work was done, under the able chairmanship 
of Mr W. L. Hichens, at the Economic Section of the 
British Association at the Edinburgh meeting, which 
has just concluded its labours. On the strictly financial 
aspect of its problems, Section F had the benefit of a 
report on the ‘‘ Effects of the War on Credit, Currency, 
Finance, and Foreign Exchanges,’ issued by a com- 
mittee consisting of Prof. W. R. Scott (chairman), Mr 
J. E. Allen (secretary), Prof. Bastable, Sir E. Brabrook, 
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revision of peace treaties, Free-trade, limitations of paper 
currency, and many other steps......... rer 
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Again, on the question whether it was possible to pre- 
vent expansion of credit and currency during the war: 
“‘Dr Dalton answers: ‘Yes; by heavier taxation (or 
alternatively, to some extent, by offering higher rates of 
interest on voluntary loans). This policy, if it had been 
adopted in this country, would have prevented the greater 
part, if not the whole, of the rise in prices and money 
wages, and of the depreciation of the American and other 
exchanges. Especially in the early part of the war, it 
was a gross error of policy not to impose heavier taxa- 
tion.’ Mr Hirst, Commander Hilton Young, Mr Mason, 
and Mr Bernard Shaw also answer Yes. Sir J. C. Stamp 
answers: ‘ Theoretically Yes, but psychologically No, the 
stimulus given to profit-making by the expansion is too 
important an ingredient for waging the war to have been 
left out.’ Dr Dalton comments : ‘ This doesn’t say much 
for the patriotism of the business community.’ Mr Allen 
observes : ‘A Napoleon may be compelled to mislead his 
countrymen, a self-governing community ought to face a 
war with a full knowledge of its costs and dangers. To 
take a classical analogy, the choice was between the 
policy of Pericles and that of Cleon; and Cleon’s won.’ 
-cnevee Professor Cannan holds that the expansion of 
credit could have been stopped ‘ by not issuing it.’ He 
adds, * Of course, this might have stopped the war; but 
that isn’t economics, but politics.’’’ So far the discus- 
sion, as quoted, has had a somewhat academic flavour, 
but the report comes to more practical questions when it 
asks whether the taxable capacity of a nation can be 
ascertained and whether ours has been passed, and 
seems to show a small majority of negative answers 
to both questions. It also seems, on the whole, 
to incline to the view that, if the principle of ability to 
pay be accepted, it follows that the greater part of the 
national income should be raised by income-tax. On the 
very important question whether we wish prices to be 
steady or to rise or fall, Stability seems to have received 
most support, but, nevertheless, the balance of opinion 
seems to have been in favour of working back to the old 
gold parity, Dr Cannan remarking that ‘‘ the fixed-in- 
come people will have been robbed of a good deal even 
then.’”’ 

In the daily papers a less scientific discussion is being 
carried on concerning the urgent and practical question of 
the measures to be taken for dealing with unemployment. 
A statement issued early in the week by the Ministry of 
Labour showed that the number of wholly unemployed 
had fallen from 2,170,000 on July 1st to 1,527,000 on 
September 2nd, and of those on short time from 988,000 
to about 400,000. It is thus clear that the country is 

slowly recovering from the effects of the coal strike, but 
that the situation is still grave. It is understood 
that the Cabinet is determined not to continue the system 
of doles, but to give pay for work to be provided to meet 
the crisis. With all its obvious economic disadvantages, 
this course appears to be the best. It is suggested by the 
National Alliance of Employers and Employed that all 
local authorities and public utility companies should be 
required by the Government to prepare schemes of public 
utility, and that the Government should guarantee loans 
to them to the extent of 75 per cent. of the total cost, at a 
proper rate of interest. Presumably, since the Govern- 
ment is only to guarantee, the money would actually be 
raised by public subscription, and it is rather hard to see 
why utility companies should be ‘‘ required ’’ to embark 
on work which is almost certain to 


involve loss, so 
specially taxing their shareholders for a purpose for which 
they are no more liable than their neighbours. Mr Harold 
Spender, in a letter in Thursday’s Times, urged the 
Government to turn their backs on the whole policy of 
loans, and ‘‘ pay the cost of these relief works as they go 
along out of the National Excheauer.’’ These are brave 
words, but unless fresh taxation is imposed any money 
so used will necessarily reduce the already attenuated 
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found out of loans. 
tion, and if so, what? In the Daily Mail of the same date 
Sir Robert Hadfield urges that the United States must 
‘* distribute her gold, and so equalise the exchanges.”’ |f 
America would lend freely to the rest of the world, other 
countries’ position would temporarily be more comfort- 
able ; but would they cease to outrun the constable, and 
is America likely to do so in view of its recent experi- 
ences ? ’ es 
proposes to remedy the situation by minting sovereigns 
with a lower standard of gold parity, ‘* say, 25 per cent. 
less. 
be a somewhat ineffectual measure ; 
Sir Peter really means that we should write down the 
pound sterling by 25 per cent., and so * 
the present rate of exchange. 
relevant to the present problem, since it would not have 
any effect on the erratic course of Continental currencies. 
In fact, there is much too much talk about depreciated 
exchanges, and too little thought about the evils which 


prises leased to foreign concessionaires. ae 
however, I heard that one of the most prominent Engi 
concessionaires in Moscow said that, conditions or no ¢ 

ditions, he had got back his concession on better tern 
than he had ever had it before under the old régime. I 

applies only to big enterprises controlled by foreigne! 
Such leases are not going to be extended to native Ruse 
manufacturers ; the best that these can hope for under t 7 
new economic régime is to be invited back as so-cale™ 


halance available for debt reduction, and so will really be 
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Does Mr Spender suggest fresh taxa- 


Sir Peter Rylands, through the same medium, 


? 


As sovereigns do not now circulate, this seems to 
but presumably 


stabilise ’’ it at 
This proposal is hardly 


cause them, such as ‘ Safeguarding of Industry ”’ 
measures, economic ‘‘ sanctions,’’ continued after 
Germany has begun to pay the indemnity, and other such 
foolishnesses. 





THE POSITION IN RUSSIA. 
(BY A RECENT VISITOR.) 


Ir is very difficult to discuss the present economic position 
of Bolshevik Russia, both on account 
Russian industry, due to innumerable causes during the 
last seven years, and also owing to the lack of any 
definite and permanent policy on the part of the Bolsheviks. 
There is no need here to go into details with regard to the 
break-up of Russian industry. 
well known to everyone who is interested. 
remarks about the actual appearance and condition of 
industrial centres in Russia may be of some interest. 


of the ruin of 


The facts are sufficiently 
Still, a few 


The whole position has been changed by the new 


economic policy of the Bolshevist Government, which is 
supposed to have been decided upon last April, and is only 
now being put into effect. 
kinds of industries in different ways. 
the decrees bearing on the subject—no human person 
could unless he had the whole day to devote to them—but 
I have been assured by a prominent member of the Govern- 
ment—a Minister, in fact—that the position is as follows. 


This policy affects different 
I have not read all 


In the case of big factories, these may be leased to 


foreign concessionaires, who take over these enterprises 
from the Government, to whom they are to pay 4 large 
proportion of their profits. 
difference between this practice and that of any backward 
capitalist State in the world. re 
that their workmen and their workmen's trade unions W" 
determine the conditions of their labour in these enter 


So far, of course, there 1s no 
| 


But the Bolsheviks claim 


The other cay, 


’ 


‘technical advisers ’’ to their own factories. Needless 
say, this prospect has no very great attraction for 
average Russian manufacturer. = 
The first concession that was granted was that 
the Great Northern Telegraph Company ; and Mr ¥ ~ 
Urquhart is also in the field, and has, I believe, rae 
quite successful. The hope of the Government 1s + 
they will be able to lease factories and other enterpr® : 
to trade unions, and other groups of workers who, o 
return for taxes in kind to the State, and a sharing Oo 
profits with it, will conduct their industry according 4 
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seems best to them, subject, of course, to the innumer- 
able economic decrees, and the advice, tantamount to 
commands, issued by the Government. Already a certain a ae 
number of enterprises have been restarted in this manner | /7 #5 difficult to glean from the daily Press any clear 
—a leather factory here and a soda water factory there— | ‘Pression of such a gathering as the Trades Union Con- 
but it is not until we get down to the smallest kind of | 8™@5*: Yet it is a representative assembly of sufficient 
industry that we shall find the position in Russia to-dav importance to merit the attention of all who take an 
much changed from what it has been for the last two or | interest in public affairs. The nine hundred delegates 
three distressful years. who attended the Congress at Cardiff last | week repre- 

Factories employing less than 20 labourers—the number | Sted about six and a-half million organised workers. 
is apparently not clear even to the originators of the pro- They ven ae ¥ consider the annual report of the Par- 
ject—may be worked according to the old ideas of petit liamentary Committee of the Congress and a long series 
bourgeois economy ; in ordinary words, you may open a of resolutions and amendments tabled by various affiliated 
shop now in Moscow and elsewhere if you are prepared trade unions. But the weighty agenda does not exhaust 
to take the risk that the local officials either may not under- the activities of Congress week. The opportunity is taken 
stand or may not approve the new economic policy of the of arranging other business meetings, and local labour 
Government, in which case they are likely to close the | Pes invariably take advantage of the presence of pro- 


shop as soon as it has been opened, giving as their excuse erie rome be oe oto ae nc 
the well-worn accusation of speculation. road public point of view, the main interest of the Con- 


Every day the position in Moscow is different. You | TSS lies in the indication which it gives of the temper 
walk down the street one day and notice with surprise of organised labour, and the decisions taken on matters 
that a restaurant has opened—I call it a restaurant, but re ea naieeicieiiei aie a 
perhaps a tea-room would give a better idea of it to the 3 aaa oe <a : . a a Petes sol 
English reader. Next day one discovers that a provision A ee en ne tne a ae oi 
shop has opened next door. Next day one discovers a oe — pee — sae siete 
with amazement that a window near by has three or four — a, ca Ps cae ae er os ! 1 ao 
furs in it, and that the owner obviously expects you to declare Fy ae Se ae ee 

a : ; unemployed members. There was hardly a union repre- 
Se oe ace a a sented whose members had not suffered substantial reduc- 
i st few y n 


tat tee Boteheike i f “ lation °° tions of wages. The hopes of ‘‘ reconstruction ’’ have 
~prnentindlceg a — a at - ee ae receded into the background before the ugly spectre of 
as FT viel er . % i —- * 4 on ne unemployment and the widespread policy of wages reduc- 
sa a - rca oe = told, one bought and sold tions. It is not surprising, therefore, that the predomi- 
= : Pa pane ETS 7“ aoe om er a -dorrvesseageat nant note of the Congress should have been one of deep 
anowinig that ee infringing a law which at any seriousness. The general impression of a Trades Union 
moment might be put into force at one's expense. Now, Congress as an exhibition of fireworks by irresponsible 
however, you may buy and sell in the markets as much as delegates never was true, but it was more than ever 
you please, and there is great activity there. I am told etoten of tid gathering at Cardiff 
. : . = > * ‘ i 
that you can buy anything ye Moscow if you have got The subject which aroused the deepest interest was a 
the money to pay for it, but with the exchange at 120,000 resolution on unemployment, submitted by the Parlia- 
Soviet roubles to the English 4 in the North—though mentary Committee. It is no exaggeration to say that 
I am told that it is 400,000 in the Caucasus—it is clearly : 


; : : there is no question on which the Congress feels more 
only foreigners and foreign speculators who are in a strongly than unemployment. The great majority of the 
position to pay the prices demanded. 


; ; ; delegates have suffered the experience of walking the 
I have tried in this letter to give a certain idea of the} streets in search of work; they know what unemployment 
general economic position as it is. To turn now to the 


means, and the havoc wrought by it. When the resolu- 
prospects in the future, I am afraid that most of the 


tion came up for discussion at the Congress, the spectator 
boomed Bolshevik schemes of industrial and electrical 


in the balcony must have realised something of the 
enterprises, exist mostly only on paper; and I am not at} seriousness with which the delegates regarded the ques- 
all sure that quite a number of the offers of concessions 


tion, and of the sense of injustice and bitterness under- 
that they announce that they are prepared to make will 


lying many of the speeches. Perhaps he would detect a 
not also remain in the same position for some consider- | feeling of impotence, which rendered the situation all the 
able time. It is not enough for the Bolsheviks to offer 


more tragic. It is probable that, as a result of the Con- 
a mill, let us say, to its previous owners, no matter on 


whet ¢ bl oye tag oe ‘a gress discussion, organised labour will formulate detailed 
Mat favoura ter t er 1s made; because the sale snabling ? jinte 
owner has got a bie the th lle of the mill eae proposals for enabling the country to face the winter 
dition again, has to rebuild the houses and buildings con- 
nected with it; and he has, in fact, all, or nearly all, of 
the expenses connected with starting an industry—for 
everything that was left in Russia is in a very bad con- 
dition. Most people to whom concessions are being 
offered are, I believe, very doubtful about taking them 
until they can be sure that they will not be interfered 
with by the Government. 

; My own impression is that the Bolshevik Government 
is perfectly sincere and definite in its desire to see 
Russian industry re-established by foreign capital and 


THE CARDIFF CONGRESS. 
(BY OUR LABOUR CORRESPONDENT.) 

























months. 

As regards the general policy of the trade union move- 
ment, two questions call for comment. In the first place, 
there has never been any real central trade union organisa- 
tion. The Congress is an annual gathering, the decisions 
of which are carried out by the Parliamentary Committee, 
the name by which the executive of the Congress was 
known, far back to the days when there was no political 
Labour Party, and the political and Parliamentary sides 
of its work have diminished in recent years. Last year 





foreign capitalists. I do not believe, therefore, that such 
industrialists would have anything serious to fear from 
the malice of the Government; but, unfortunately, the 
incompetence of so many of the major and minor Bol- 
shevik officials is so great that the danger of interference, 
Warranted or unwarranted, from the Bolshevik point of 


View, is undoubtedly a great drawback to the re-estab- 


lishment of foreign industry in Russia. 





the annual pilgrimage to Ministers of the Crown to con- 
sult with them on questions raised at Congress was dis- 
continued. The industrial activities of the Parliamentary 
Committee in the meantime tended to expand, but it has 
never really grappled with the growing number of pro- 
blems which lay to its hand. The development of trade 
unionism, the increasing scale of industrial disputes, and 
their inevitable reaction upon non-combatants, the need 
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for a common policy on common questions, the tendency 
towards trade union federation and amalgamation—these 
factors called for an executive different from the Parlia- 
mentary Committee, which was constituted when the 


affiliated membership of the Congress was but 118,367. 


Last year the Congress agreed to the appointment of a 
large body, to be called the General Council, on which 


various industrial groups would be represented. 


This body will be the industrial Cabinet of organised 
labour, or, as the newspapers prefer (quite erroneously) 
This change will involve 
administrative 


to call it, “‘ the general staff.”’ 
the much-needed development of 
machinery of Congress. ae 

But events have shown that the reorganisation of the 
central executive of the Trades Union Congress is not in 
itself sufficient. Industrial questions have a_ political 
bearing, and experience has proved the need for a co- 
ordination of the industrial and political sides of the 
Labour movement. A scheme was, therefore, evolved 
for this purpose. It was proposed that, with a view to 
securing common action and a common policy, a national 
joint committee should be appointed representing the 
general council of the Trades Union Congress, the execu- 
tive committee of the Labour Party, and the Parlia- 
mentary Labour Party. Further, it was suggested that 
there should be established four joint departments, deal- 
ing respectively with research, publicity, legal questions, 
and international affairs, under the joint control of the 
general council of the Congress and the Labour Party 
executive. This scheme, which was adopted by the 
Labour Party Conference at Brighton in June, was also 
ratified by the Trades Union Congress at Cardiff. These 
new developments are clearly of great importance, and 
with their acceptance the history of the Labour move- 
ment has entered upon a new phase. 

The second question to which reference should be 
made is that of the education of trade unionists. Last 
year the Workers’ Educational Association and the Iron 
and Steel Trades’ Confederation, a trade union affiliated 
to the association, worked out a scheme for the provision 
of educational facilities (of a non-vocational kind) for 
members of the Confederation. The results of the first 
winter’s work amply justified the experiment, and the 
Workers’ Educational Trade Union Committee, which 
represented the work of the Confederation and adminis- 
tered the scheme, called a conference of trade unions to 
consider the whole question of the education of trade 
unionists. A committee was appointed to draft pro- 
posals. Its report was adopted by the Conference, and 
subsequently blessed by the Parliamentary Committee. 
A resolution was passed at the Cardiff Congress instruct- 
ing the new general council to consider the steps to be 
taken to carry the report into effect. The result already 
has been to stimulate interest in the question. The Union 
of Post Office Workers has recently come into the scheme 
of the Workers’ Educational Trade Union Committee ; 
and it is probable that other unions will sooner or later 
foilow the same course. The movement is not a new one, 
but the report will give it a new impetus. In this respect, 
also, the Cardiff Congress marks a new stage in the 
development of the Labour movement. 

There was, of course, a bewildering succession of reso- 
lutions at Cardiff—both important and trival—but real 
significance attaches to the debate on unemployment and 
to the decisions regarding co-ordination and education. 
The importance of the first of these lies in the indication 
it gives of the mood of Labour. The decisions on co- 
ordination and education show the new vision of Labour. 


the 


SS 





INDEX NUMBERS OF SHIPPING FREIGHTS. 


PROVIDED always that the limitations of index numbers are 
realised, and that they are recognised to be illustrations 
of a movement rather than an exact measure of that move- 
ment, their use is to be encouraged, and their applica- 
tion to other things than prices to be commended. 
Formerly the plaything of ingenious statisticians, index 
numbers have become a serious factor in our daily lives. 
Civil Service bonuses, and the rates of wages under many 
trade agreements, now move in accordance with the famous 


“cost of living’ index of the Board of Trade (subse- | ment Printing Office, Washington. 
















quently taken over by the Ministry of Labour), and house. 
wives comparing wholesale and retail index numbers 
acquire heavy ammunition for the bombardment of their 
profiteering grocers and butchers. There is nothing more 
difficult to challenge than an index number with a good 
authority behind it, and in controversy it is a most effective 
half-brick to hurl at the heads of one’s opponents. Always 
regarded with suspicion by their creators or calculators, 
index numbers are now in danger of too ready accepta- 
tion by the general public. Tabloid statistics can be almost 
as dangerous a popular diet as tabloid drugs. They should 
not be absorbed except *‘ by direction of a physician.” 
Nevertheless, in skilful hands they have much value. 

The earnings of national shipping, by far the largest 
contribution to a maritime: country’s ‘‘ invisible exports,”’ 
have come in for careful examination on both sides of the 
Atlantic. In February of this year the Board of Trade 
explained in their official Journal the bases on which they 
estimated the total contribution of British shipping in 1920, 
at 416 millions, against 110 millions in 1913. It was a 
most convincing exposition, which inspired the statisticians 
of the Federal Reserve Board to estimate and publish in 
April the corresponding shipping balance of America. In 
the course of that inquiry the Division of Analysis and 
Research of the Federal Reserve Board accumulated 
much data on ocean freight rates, which they now, greatly 
daring, have employed to build up monthly index num- 
bers for 1920, and the first half of 1921, of freight rates 
in the trades between the United States and European 
ports. The very competent statisticians of the Federal 
Reserve Board know how rapidly index numbers de- 
teriorate in quality as they pass from the particular to the 
general. It is not more difficult to compile trustworthy 
index numbers of the freight rates on specific cargoes in a 
selected trade than it is to frame index numbers of the 
wholesale prices of a particular commodity, say, wheat or 
rubber. The difficulties and the unreliabilities begin when 
one seeks to combine a series of specific index numbers 
into a general comprehensive number illustrative of move- 
ment of prices as a whole, or of freights as a whole. The 
Division of Analysis and Research*, therefore, took the 
public into their confidence, and explain precisely what 
they have ventured to do, and why they have done tt. 
They have in the first place limited their survey to the 
United States Atlantic-Europe trades—leaving South 
American and the Far-Eastern trades to separate and 
possibly future examination—and in the second place, 
have confined the index numbers to the weekly freight 
rates on grain, provisions, cotton, cottonseed oils, and 
sack flour. General cargo freight rates have been de- 
liberately omitted. European ports have been classified 
into five trade regions—United Kingdom, French Atlantic, 
Netherlands and Belgium, Scandinavia, and the Mediter- 
ranean. We, therefore, have an inquiry limited to the 
freights on five specific classes of commodities carried 
from the United States to five specific regions in Europe. — 

The basic number selected as ‘‘ 100”’ is an average of 
the freight rates in January, 1920, before any large drop 
had occurred in the rates ruling during 1919. From this 
month as a base have been calculated the average monthly 
rates of 1920 and the first half of 1921, and the averages 
expressed as percentages of the basic ‘‘ 100.’’ The selec- 
tion of five commodities and five regions brought the 
number to be calculated of separate series down to 25. 
Two systems of ‘‘weighting ’’ the series averages had to 
be thought out and determined. The average freight 
rates on the five commodities were weighted mainly 
in accordance with the actual number of pounds weight 
of the commodities exported during 1920; and the five 
trade regions of Europe were assessed in inpertanrs 
according : (1) to the total value of the export trade 0 
the United States with each European region in 1920, and 
(2) to the net tonnage of vessels clearing American poms 
for each European region in 1920. We have here 
definite systems of weighting—always the most anxious 
task of the calculation of index numbers—and systems 
which are at once intelligible and reasonable. Mr H. W. 
Van Pelt, of the Division of Analysis and Research, who 
directed the survey, and explains the results, 1s clearly 4 


* See the “‘ Federal Reserve Bulletin’ for August, 1921. 
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sell in the American market. 


120 BROADWAY 







The New York Trust Company 


with which ts consolidated 
The Liberty National Bank of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or 


Finances import and export transactions. 
Buys and sells American and foreign securities 


Londen (Correspondents 
Barclay’s Bank, Ltd. 
Hambro’s Bank of Northern Commerce, Ltd. 


New York City 





gentleman who commands our confidence in return for his 
own. 

We may now give the results arrived at. The average 
monthly freight rates on each commodity were arith- 
metical averages, but a weighted geometric mean was 
employed whenever percentages had to be averaged. 


InpEx NumsBers of OcEAN FREIGHT RarEs. 


United States Atlantic to— 





Month. Nether- Medi 
French | lands | Scandi- - ‘ All 
Atlantic.) and | navia. rra- | Europe 
Belgium ae 
1920, 

January ..... ’ 100.0 100.0 100.0 100.0 100.0 
February .... ‘ 86.9 83.3 90.1 91.1 90.3 
Ee d 78.5 78.0 84.6 79.5 83.4 
a ‘ 87.2 78.9 82.7 72.2 83.5 
TPecese eatin : 85.9 87.3 82.5 75.2 87.5 
 ieeccaare : 87.1 89.5 82.1 76.5 90.0 
ae 85.6 82.1 82.0 75.3 86.3 
August ......| 85.7 77.9 70.4 82.1 73.2 78.5 
September....| 86.7 73.7 66.9 82.1 71.6 76.9 
October ...... 84.9 68.9 70.9 75.3 69.6 75.4 
November ... 77.8 51.6 59.9 59.6 59.2 63.8 
_ . 72.3 38.5 47.0 51.6 49.2 53.6 
January ...... 60.7 30.2 34.1 42.9 43.2 43.3 
February 54.7 27.7 29.2 30.9 43.8 38.5 
ieiecbaa 49.3 24.6 28.3 30.8 42.2 35.9 

i -aénceeek 50.1 32.6 36.6 29.4 35.7 39.0 
Siihvenuns 50.6 35.0 38.2 31.3 34.6 40.1 
Pe sakes coat: SS 34.7 38.3 31.3 34.0 37.6 


Se ee UE IEEE INENNSNINIEEE EE ERREEEEREEERREED 


We need not discuss these index numbers in detail. 
They all show an enormous reduction from the high level 
of January, 1920, though the rates from the United States 
to the United Kingdom fell less than those in the other 
groups. As a general illustration of freight movements 
the index numbers are extraordinarily interesting. For 
example, one sees at once reflected the strong position 
of the North-Atlantic United Kingdom Conference, which 
during the first half of 1920 was able to withstand the 
European fall. We see, also, the effect in February 
and March last of the rate war between the. Com- 
pagnie Générale and the French Conference lines, and 
the upward movement in April which followed upon a 
settlement. Good index numbers smooth out small move- 
ments, but tend to emphasise those which are really signi- 

nt. Our first impression of these shipping index 


numbers is that they are most promising, and may become | 8 


of great value. We should like to see Mr Van Pelt 
tackle in the same thorough fashion the freight rates to 
South America and the Far East, and we suggest that the 
Board of Trade—even in these days of economy—should 
consider whether a beginning cannot be made with a 
a of freight rate index numbers on our side of the 
tlantic. Once a trustworthy system has been worked 
out, it is only the beginning which is costly or difficult. 





TEA PLANTATION COMPANIES IN 1920. 
In reviewing the activities during the season of 1920 of a 
group of companies representative of various types of tea- 
growing concerns, it may be as well if our readers first of 
all take a glance at the general statistical position of the 
industry. With this end in view, we extract from the 
Board of Trade Returns the following figures, which will 
be found to act as a useful comparative guide between pre- 
war and post-war trade : 





Imports and Exports of Tra, 


















From— | ais. | asia. | 1920. | asis. | ass. 
| Lbs. Lbs. Lbs. | £ £ £ 

a ciicatceinalinil 203,459,657 286,892,201 |248,982,992), 7,839,223/19,192,219)15,441,044 
enters cccaces (110,936,427|137,332 872|124,704,524| 4,179,462) 9,064,592! 7,994,029 
Rs cece 16,272548| 26,755,017| 15,927/535| '613,147| 1,939,474| 1'101,688 
Dutch Indies ......-. 32,052,717| 37:146,096| 40,190,736), 1,072,515) 2,4 2'273,748 
Other countries ...... 2,322,115] 6,227,280| 1,192,189)" 78,558| 415,762] 118,444 

/043,464]494,353,466| 151,717,976) 13,782,905 26,228,953 
Re-erports.........--. | 57,555,651| 29,536,461| 41,280,187! 2,808,940) 2,702,931] 3,432,671 





Imports considered in weight follow an interesting line. 
For 1919 imports from most tea-producing countries show 
a big increase on the figures given for 1913. But for 1920 
some marked changes are recorded. A big falling off is 
shown on imports from India and Ceylon when compared 
with those for the previous year, although still well over 
the figures for 1913. Imports from China are actually 
below 1913 figures, but Dutch Indies continues to show a 
steady growth. Exports show considerable expansion, 
although not in such volume, perhaps, as those interested 
in the industry could have wished ; for tea stocks in bond 
at December 31, 1914, were approximately 101 million Ibs. 
In 1919 these had increased to 153? millions, while in 1920 
a total of roughly 171 millions is recorded. 

Unfortunately, these figures do not fully reveal the 
chaotic conditions which prevailed in the industry during 
this period, and the full extent of the havoc wrought by a 
combination of adverse circumstances can be seen after an 
examination of the table which we give below. This 
records the crop and net financial results annually of a 
selected group of tea plantation companies for the past 
three years :— 
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The Ceylon Tea Plantations—the only company which 
shows a profit in our list—also grows rubber and cocoa- 
nuts; to what extent the company has_ profited 
by these other crops it is difficult to determine. 
The cause at work to produce such unfortunate results 
as those recorded above may be briefly summed up as 
follows :—{a) The big stocks accumulated during the 
period of Government control. (b) The loss of European 
and Greater Russian markets. (c) Higher costs of pro- 
duction. (d) Producers paying too much attention to 
quantity production as against the quality of the produce, 
perhaps mainly owing to the Government’s equalisation 
of the price of tea ; and (e) the rise in the rate of exchange. 

It has been authoritatively stated that many gardens 
which under ordinary conditions could produce tea at 7d 
per lb landed in London found their costs increased to 
1s 3d per Ib. These higher costs of production were 
chiefly caused by the high price of rice for feeding 
“coolies ’’ and the excessive charges for freights. 

The summary analysis given below of these selected 
companies shows the balance-sheet position of each under- 
taking :-— 











te 

5 Bstates Debtors) Cash 
Plant 

He Pro: |qa84.| ‘hat | raves 

S& perty. "| vyances.| ments. 





£ | 2) 2 
413,756. 772,650 288,997) 55,207) 490,907 
368, 58,367 23,298 20,392) 17,774 
116,639 











£ 
Amalgamated Estates..| 898, 
British Indian ........ 77 






Ceylon Plantations ....| 470, 188,927 407,841) 92,234) 146,002) 
Chargola Association ..| 163,017 1 5,784; 52,237) 35,893 
ED oe bak ie bouhe 106. 


76.837, 123.371] 85.766}  947| 10,622 
1,329 


Consol. Tea and Lands |2,550, 2,026,644 854,699 
Dooa: 312,913) 92,496) 14,635) 60,315 


Ec asctdennens 232,642} 92,019) 30,878) 10,849 
Bastern Produce ...... 411,837) 113,521) 96,391} .. 

A ceehicindesnenied 100 86,872) 20,145) 24,664 
SE bGiseevesowrsey 945 384,444) 226,902) 21,803) 74,215 
Lungla 277,645) 82,131! 13,501) 50,730 
IER sturavncvegene 456,061) 141,329) 14,943) 27,139 
Yatiyantota .......... . 201 23,487; 9,767 506 


In the three last-mentioned companies increases of capital 
have taken place during the year. Lungla raised £75,000 
by the issue of 1o per cent. debentures, convertible into 
ordinary shares at par. Nedeem capitalised £135,000 of 
reserves, which was “‘ distributed in shares to the ordinary 
shareholders’’; and the Yatiyantota also capitalised 
452,500 of reserves, and issued 52,500 shares pro rata to 
existing shareholders. 

As far as the actual financial position of companies is 
concerned, the only bright spot in an otherwise depressing 
picture is the substantial sums which companies recover 
for amounts overpaid in excess profits duty. In many 
cases these sums are of such a considerable amount, 
which, when taken together with the amount brought for- 
ward, enable many companies to pay dividends, and in 
some cases to start the new financial year in a condition 
at least as good as they were before this disastrous season 
began. 


Our final table shows a record of dividends, share prices, 
and yields :— 





' 








‘ | ae — — | Price 
m’t| den den end | End Price | Price 
Company of | for for for | of (|Sept.2l,) Sept., Present 
Share| Year | Year | Year | July, | 1920. | 1921. Yield. 
| 1920. | 1918. | 1919. | 1914. | 
| % 2 °S ] £4 
Amalgamated Est| 10 | Nil 10 10 | 9 | @ | Mil 
British Indian ..| 5 | 5 12 10 | | 33 |613 3 
Ceylon Plantat’ns} 1 | 124 3 | 35 | a | 231489 
Chargola Asso't’n| £1 | Nil 20 «| 5 1 14) Nil 
Ghabwa ....... Teo 4 ee 1 ae onl” | 14, |114 0 
Con. Tea & Lands) 10 | Nil 2 | 2% | 15 17 14. Nil 
orcs 1 | Nil 27% | 22k(b) wl} Nil 
EastIndian..... 1 | Nil Nil | Nil | + i Nil 
Jhanzie.......... 5 6 3] 6 | 7 8s | 823190 
i cnecesesghd 10 | 6 6 | 0 | 16 14 | 14 1459 
Langla Sylhet | 1 | Nil oin"i 2 Nil 
Nedeem ........ 1 | Nil | 2 | 12M) 3 14 | ual Nil 


(b) On new capital. 


The tea share market experienced a pronounced depression 
when the news of these troubles first began to be spread 
abroad and prices rapidly fell. But as the results for 
1920 of a number of leading companies began to appear 
it was gradually realised that these adverse conditions 
were probably of a temporary nature, and the share 
market enjoyed a partial recovery. It is true values are 
still low when compared with the heights which they 
climbed in past years, and holders generally will 
probably take the view that matters have been so bad 
during 1920 that the 1921 record can scarcely fail to show 


some improvement on the year under review. 


: ; One 
minent tea share broker with whom the writer oe 


: aT te discussed 
prospects is very enthusiastic over the outlook {o; 
the future, and points to the fact that several companies 
having already sold their next se 


ason’s crops at remunera- 
tive prices, as a reason for anticipating good dividends 
next year. However, recent advices show that in some 
quarters the ‘* serious loss of labour ”’ arising out of the 
‘* non-co-operation ’’ agitation may have ill-effects on 
future profits. 








Business Notes. 


The Bank Statements.—The monthly statement of 
average weekly balances of the London clearing banks for 
August, as issued from the Bankers’ Clearing House, is 
set out in full elsewhere. In the table below we compare 


the averages for the nine English banks in 


recent 
months :— 


(Million £\s.) 





| Weekly Average. 

















Jan., | April,| May, | June, | July, | Aug., 

1921. | 1921. | 1921. | 1921. | 192]. | 192). 

Capital and reserves ......) 115°4) 115°6) 115°) 115-9) 1159 1159 

Acceptances .......+. eees| 884) 63:0) 63:0) 57-7) 522 494 
Deposits (including un- 

ivided profits, &c.)...... }1,810-1)1,709-9 1,729:3}1,768-4)1,785-4 1,764-0 


Total liabilities... ... . ./2,013-9|1,888-511,908-1!1,942-0/1,953-5 1,993 
Coin, notes, balance at bank,,———- |—_ or nnn 


and cheques in course of| 
collection, &c. ...eeee+++| 2562) 2496) 250°3) 265°1) 2521) 250-3 
Money at call ......2002--) 989 91-9) 96°5) 98:0) 1036, 1000 


Investments ...seeeesees e+} 3413) 333-7) 3312) 335°9) 3363, 3263 
Discounts ....se++eeeeee++| 3619) 2751) 3040) 3462) 3726 3799 
Loans and advances ...... 845:1) 852:2) 8599) 8154 8122 7987 


Cover for acceptances, pre- 
mises, &C. ..cccccccccces 





| | 
1105) 86-0) 86-2) 814 767) 741 


Total assets ......../2,013-9.1,888'5'1,908'1/1,942-0 1,9535 1,929 


There is a reduction in all items on the credit side, with 
the exception of discounts, which show a further increase 
of £7} millions. Loans and advances are down by 
£134 millions, and cash and money at call by over £5 mil- 
lions, while investments have dropped by exactly £10 mil- 
lions. These changes are balanced by a reduction of 
nearly £214 millions in deposits. 


Iron and Steel Production—The National Federation of 
Iron and Steel Manufacturers states that the production 
of pig-iron in August amounted to 93,600 tons, compared 
with 10,200 tons in July. The output in March, the month 
immediately preceding the coal stoppage, was 386,000 
tons, and in August of last year 752,400 tons, which was 
the record monthly total since the war. The production 
of steel ingots and castings in August amounted to 
432,600 tons, compared with 117,200 tons in July, 359,100 
tons in March, and 709,200 tons in August, 1920. The 
number of blast furnaces in operation at the end of August 
was 46, as against 15 at the end of July. The number in 
operation immediately before the coal stoppage was 10°, 
and in August of last year 303. Of the pig-iron produced 
in August 30,200 tons were hematite, 24,400 tons basic, 
28,500 tons foundry, 8,500 tons forge, and 2,000 tons 0! 
‘* other qualities.’’ 





New Serbian Loan.—The Banque Franco-Serbe, London 
announces that a new Serbian loan is on issue for 
500,000,000 dinars at par at 7 per cent., “* redeemable 
in 50 years by drawings or repurchase. Interest will oe 
payable half-yearly. Interest and bonds are free of a 
taxation, present and future, and no conversion can take 
place within 10 years. The Government guarantee to 
reimburse holders at face value should any conversion b 
made at a later date. This loan is to be utilised primarily 
for the repair and construction of railways, ports, ‘his 
roads, &c., ‘‘ throughout the realm,’’ a necessity for this 
country, which has suffered so much during the an 
War. ‘‘ The loan is guaranteed by mortgage on 4 
undertakings benefiting.” For the moment only sma 


ent of 
iks for 
use, is 
mpare 
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supplies are sent. The rate of exchange is, it 
is stated, ‘the least depreciated exchange of Central 
Europe and the Balkans.’ The loan is being largely taken 
up in Jugo-Slavia, especially by the banks in the new 
provinces, and a Belgrade paper predicts that the whole 
amount will be covered by subscriptions within the king- 
dom. The proceeds are to be apportioned by a Commis- 
sion among the various public works on which the 
money will be spent and secured, but it is expected that 
they will be devoted partly to improving the ports of 
Antivari, Ragusa, and Senj, or some other outlet 
supplementing that through I iume, and to the improve- 
ment of their communications with their respective hinter- 
lands. Jugo-Slav traffic has rights of way through 
Trieste, Fiume, and Salonika, but independent routes are 
obviously desirable under full national control. The new 
kingdom has great natural resources in grain, timber, 
cattle, and minerals, and abundant coal, lignite, and un- 
developed water-power. Arrangements are being made 
for an extensive export to Northern and Western Europe 
of poultry, eggs, and prunes, and the Serbs showed con- 
siderable enterprise in finding oversea markets in the days 
when the Dual Monarchy commanded, and occasionally 
blocked, their trade. Labour and many small rivulets of 
capital will probably be provided to develop the country by 
returning immigrants from America. The financial system 
is still in the melting-pot ; a reform in the Serbian King- 
dom was overdue before the war, and it remains to be 
seen how the taxation will be apportioned between the 
provinces and the central Government. With an area of 
95,000 square miles and a population of 11 or 12 millions, 
the credit of the new kingdom should soon be good. 





Russo-Norwegian Trade Agreement.—\e have received 
a copy of a preliminary agreement concluded by the 
Government of the Russian Socialist Federative Soviet 
Republic and the Royal Norwegian Government, who are 
both desirous that—pending the re-establishment of 
normal diplomatic relations—trade and commerce between 
the two countries should be forthwith resumed. Each 
Government grants free admittance to a delegation of the 
others, the heads of the delegations of both countries 
having full power to act in the name of their Govern- 
ments, and the official delegation of the R.S.F.S.R. in 
Norway being regarded as the only representative of the 
Russian State. Both Governments declare that they will 
not initiate nor support any steps with a view to attach or 
take possession of any funds, goods, or movable or im- 
movable property, belonging to the other party or its 
nationals, lawfully imported into or acquired in the re- 
spective countries after the conclusion of this agreement. 
As long as the present agreement is in force, property 
belonging to the Russian Government shall in Norway 
enjoy the immunity extended under international law to 
the property of friendly Governments, and shall especially 
not be subjected to Norwegian jurisdiction or sequestra- 
tion by Norwegian authorities. ‘The previous stipulation 
Coes not, however, apply in the case of legal actions 
arising in connection with contracts, acts, and events 
taking place under this agreement. The Russian Govern- 
ment gives a corresponding guaranty as regards property 
belonging to the Norwegian Government. The official 
representatives enjoy the right to grant visas and pass- 
ports, and to certify documents, and all other rights of 
‘hat kind which belong to official representatives of other 
foreign Governments in the country in question. The 
members of the delegations and their staffs engage them- 
selves to abstain from any political propaganda, and not 
‘9 interfere with the internal affairs of the respective 
country. The delegations of both parties shall abstain 
‘rom entering into any service or receiving any commis- 
“ion from any Government, firms, or private persons of 
ny other country than their own. Russian and Norwe- 
“'an merchant ships, crews, and cargoes shall in ports of 
‘ussia and Norway respectively receive the privileges 
— protections which are usually accorded by the estab- 
ae practice of commercial nations to ships visiting 
, “ir ports. The commercial agreements and transactions 
octween the two countries ‘‘ should’’ be based on the 
‘owing principles, viz. :— 
\2) The monopoly of the foreign trade--as far as Russia is con- 


“erned—belongs to the Government of the R.S.F.S.R., which works 


thiough the Commissariat for Foreign Trade and its organisations. 
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(6) Every commercial agreement and transaction which has been 


made with some private persons or groups who are not working on 
behalf or with the consent of the Government of the R.S.F.S.R. will 
be regarded as a violation of such monopoly, with all consequences 
arising out of the Russian law in the matter. 


(¢) The monopolisation of the foreign trade by any party cannot 


be regarded by the other party as a reason for imposing any Custom 
duties or claiming any compensation. 

The present agreement shall not prejudice any existing 
claims for the payment of compensation or the effecting 
of restitution of either party or of its nationals against 
the other party. This agreement shall enter into force as 
soon as ratified by both Governments. 





South African Conditions.—The National Bank of South 


Africa has received the following cable from their 
Cape Town office stating that for the half-year 
ended June 30th imports at £33,810,877 show a 
decline of 14} million pounds compared with the cor- 
responding 1920 period, and exports at £ 29,832,000, 
a decline of 21} million pounds, the marked de- 
creases being wool, 410,750,000; diamonds, £,6,500,000 ; 
hides and skins, nearly £3,000,000. A gratifying feature 
of the exports is that food and drink increased by about 


120 per cent., the principal items being maize, maize meal, 


sugar, and fresh fruit. Imports from the United Kingdom 
amounted to £:16,000,000, or 53.8 per cent. of total, as 
compared with £22,500,000, or 56 per cent., in the 


1920 period. Imports from the United States amounted to 


£5,500,000, or 18.3 per cent., as compared with 
£7,000,000, or 17 per cent. Total imports from British 


Empire amounted to £18,750,000, or 63.4 per cent., as 


compared with £27,500,000, or 68 per cent. Generally 
trade remains stagnant, and forced liquidations of general 
merchandise at auctions are again 
feature. 
commercial exchange. 
labour dispute is threatening. 


becoming a 
Johannesburg reports severe competition on 
In the building trade a grave 
Employers have noti- 
fied wage reductions to take effect September 16th, 
and to revert to a 48-hour week, to which the men refuse 
to agree, but submit counter proposals unacceptable to 
masters. It is hoped that the Government will intervene, 
and bring about a conference between the parties, as hous- 
ing and unemployment problems remain acute. Iron and 
steel business continues restricted, with very few en- 
quiries. Electrical goods: Trade is quiet, and prices dis- 
play a falling tendency. Stocks are arriving steadily, 
American wares being slightly cheaper than British. The 
latter are 30 to 40 per cent. dearer than Continental 
goods. Agricultural machinery : Business quiet, with re- 
stricted demand, owing to the diminished purchasing 
power of farmers. Maize: Official estimate of 
current season’s crop is 12,000,000 bags, leaving 
approximately 2,250,000 bags available for  ex- 
port. The tonnage exported during the five 
months ended May exceeded the average annual quan- 
tity shipped in the past five years. Freight is scarce, 
and market unsettled. Twos are nominally quoted 9s 6d 
per bag; sixes, 9s 3d per bag. Wool: A strong market 
is anticipated for super wools on better news regarding 
London sales. Mohair: A fair demand exists for super 
firsts. Dealers report the receipt of a few bales of new 
season’s winter kids of excellent style, character, and 
length. It is anticipated that the new winter clip will be 
exceptionally good. Considerable interest has been 
aroused as the result of a conference recently held at Port 


Elizabeth to consider the erection of a factory for the 


A 
7 
3 


t 












peer 


one Pe AT a ASMA a IRR PO RC By tom 




























































Pree: sib a SPaer 5 a 
me "solanion > ssrynliceenden heehee oan eh SEN RA rh a te ania 


a ee. eee 


pes 


wat od a ee 


sibeaanaenico Ls 


~ 


boas Sam Palt astoa eee 
































438 


purpose of converting mohair into yarns and tops on a Co- 
operative basis, the object being to force more mohair 
into consumption. It is essentially a self-help project on 
the part of growers, who will find the necessary capital, 
and the Government are asked to underwrite the capital on 
the security provided by the export tax. Hides and skins : 
More active tone, apparently eager competition for sheep- 
skins. Ostrich feathers: Sales closed, dull and weak. 
Wattle bark: Market steady. Chopped pressed, 
£8 12s 6d per ton; ground, ditto, £9 5s per ton, Durban. 
Asbestos : Rhodesian production for six months ended June 
was 13,980 tons, an increase of nearly 100 per cent. com- 
pared same period, 1920. 











































Mexican External Debt.—Messrs Morgan, Grenfell, and 
Co. announce that the International Committee of Bankers 
on Mexico has requested its acting chairman, T. W. 
Lamont, to accept the invitation extended some time ago 
by the Mexican Government officials, and at his early con- 
venience to proceed to Mexico for the purpose of discuss- 
ing there the status of the outstanding external obliga- 
tions of the Mexican Government. Mr Lamont has been 
asked by the other sections of the International Com- 
mittee—namely, the British, French, Swiss, Dutch, and 
Belgian—to represent their interests during the pending 
discussions in Mexico City. The Department of State at 
Washington is cognisant of the fact that the International 
Committee’s representative will shortly visit Mexico. 


Argentine Railway Rates.—The following cable has been 
received from the Buenos Ayres branch of the Anglo- 
South American Bank, Limited, under date of Septem- 
ber gth:—With regard to the increased railway tariff 
which has been sanctioned as from the Ist instant, it may 
be noted that livestock and livestock products are 
exempted from the higher rates. The increase in rates 
averages about 20 per cent. In addition to the advance 
in ordinary freight rates, the companies have been 


authorised to charge higher passenger fares as from the 
15th instant. 





Cotton Dispute Settled.—There was some alarm at the 
end of last week in Lancashire cotton trade circles, writes 
our Manchester correspondent, when it was announced that 
the Master Spinners’ Federation had threatened to bring 
about a general lock-out owing to the action of the trade 
union oflicials in issuing strike notices at the Anchor Mill 
at Oldham. The dispute had arisen as a result of some of 
the cardroom operatives being “ played off’’ during a 
change in the machinery from coarse to fine counts, and 
on behalf of the workpeople it was claimed that wages 
should be paid during the interval. The Masters’ Federa- 
tion stated that a precedent of this kind could not be enter- 
tained for one moment, and they proposed to take the 
advice of their members as to what action should be 
adopted should the mill be put on strike. This week some 
correspondence has passed between the Card and Blowing- 
room Operatives’ Amalgamation and the Master Spinners’ 
Federation, and on Wednesday last the secretary of the 
trade union announced that, acting on the suggestion of 
the federation, the strike notices had been withdrawn. 
Although a possible crisis has rather adversely affected the 
market for textile shares on the Manchester Stock Ex- 
change, in leading trade circles there has not been any 


fear of such a trifling matter bringing the industry to a 
standstill. 


Lancashire Cotton Dividends. — Mr Frederick W. 
Tattersall has just issued his usual monthly analysis of 
the stocktaking returns of Lancashire cotton spinning 
companies. For three months’ trading to the end of 
August 22 companies, with a total paid-up ordinary share 
capital of £2,440,682, have paid an average dividend per 
company of 8.56 per cent. per annum. Of these 22 com- 
panies seven were unable to make a distribution to share- 
holders, but four companies paid 5 per cent., five 10 per 
cent., five 20 per cent., and one 25 per cent. per annum. 


The previous average dividends for the same 22 companies 
were: quarter ended May, 1921, 8.95 per cent.; quarter 
ended February, 1921, 27.24 per cent.; quarter ended 
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November, 1920, 47.45 per cent.; and quarter ended 
August, 1920, 51.23 per cent. per annum. 





Bolckow, Vaughan.—The report of Bolckow, Vaughan 
and Co. for the year ended June 3oth last states that the 
accounts between the company and the various Govern. 
ment Departments are still unsettled. Provision has been 
made for such liabilities, however, in the accounts, which 
show a profit, after writing off £77,700 for depreciation, 
of £364,000, as compared with £696,900 a year ago, 
when £108,400 was written off for depreciation. A com- 
parison of results for a number of years is given below :— 





oeseute) 











ar 
| Written | . ls 
Gross | tion and Deb. Int. | Balance. | Of Cap. Ordinary| $ 
Profit. xten- : xpendi - 18 

sions, &c. Pref. Div. ture. 
— | — foe 
£ z £ | £ £ |% 
135,744 | 45,545 | 501,731 | 150,000 | 274,630 | 19 
140,523 285,458 | 80,000 | 164.778 | § 
173,740 | 51,311 | 96,984 | nil 137,315 | 5 
135,317 | 55,477 | 198691 | nil 164,778 | 6 
173,472 | 56618 | 123574 | nil 164,778 | 6 
887 | 56,119 | 101,855 | __ nil 137,315 | § 
161,850 | 54,368 | 436,017 | 160,000 | 274,630 | 10 
146,432 | 51,551 | 173278 | nil 164.778 | 6 
132,415 | 50,759 | 154,947 | il 164.778 | § 
1915-16 ........ *62 272,967 5 | nil 302,903 | 1 
_ * pesnttees *771,408 | 371,382 | 54,091 | 345,955 | nil 329,556 | 12 
EEEEED qasceves *715,100 | 324,041 | 46,896 | 344,163 | nil 329,556 | 12 
1918-19 ........ "696, 207,050 | 42,796 | 446,939 | nil 397,687 | 12 
1919-20 ........ +805 308,415 | 40,197 | 456,752 | nil 450,677 | 12 
NEE senesced 441641 | 77,664 | 72513 | 291,964 | nil 300,451 | 8 


* After allowing for War taxation. 

The debenture capital has been increased, and interest 
now requires £48,900, as against £16,600 a year ago. 
No allocation is made to reserve, as against £200,000 last 
year, and after reducing the rate of dividend by one-third 
the balance forward is £9,000 lower at £203,500. 
Capital expenditure for the year was £471,100, as com- 
pared with £425,300 in the previous year. The balance- 
sheet shows a reduction of £815,000 to £506,200 in 
sundry creditors, of £427,000 to 41,599,400 in stocks on 
hand, and of £542,000 to £481,700 in debtors. 


Trust Houses.—The directors in submitting to share- 
holders the 18th annual balance-sheet of Trust Houses, 
Limited, admit that ‘‘ for the first time in the history 
of the company it presents unsatisfactory features,’’ a sen- 
tence which will be endorsed by most people who read the 
report and study the accounts. The report states that, 
“owing to the number of new houses acquired and 
arranged to be acquired in the year ending March 31, 
1920, and the excessive cost of building operations and 
labour difficulties in the ensuing spring and summer, the 
directors found in the autumn of last year that the esti- 
mates upon which their financial arrangements had been 
based were not reliable, and that their capital commit- 
ments were largely in excess of the provision which had 
been made to meet them and of any figure which had been 
put before them.’’ The admission that they—the direc- 
tors—‘‘ had been insufficiently informed as to the capital 
commitments of the company "’ is candid but surprising. 
With that part of the report which seeks to apportion the 
Mame for the conditions set out in the balance-sheet we 
are not greatly interested. It is sufficient for us to know 
that a drastic policy of reform is being undertaken, that 
weak spots are to be remedied, and that the board is to 
be strengthened by the addition of certain shareholders 
who have experience in the trade. According to the re- 
pert, the accounts show a net loss of £57,509 for the 
year ended March 31, 1921, but the figures and explana- 
tions which follow cannot be very intelligible to share- 
holders. However, when the accounts themselves are 
carefully examined the position is made more clear. If 
we call the net loss £60,079, and take the surplus 
balance of profits brought forward from last years 
accounts at £52,409 (which sum includes £28,070 for 
Excess Profits. Duty reclaimed), the difference shows 4 
small debit balance of £7,670 remaining. But as an 
interim dividend had already been paid amounting to 
£36,541, the reserve fund, amounting to £35,000, Was 
absorbed, which practically squared matters, leaving @ 
further small debit of £1,541 to be added to £57,070 
making the total debit carried forward to next years 
accounts £9,211. Probably at the meeting the directors 
will. shed some further Jight on the various items 
Capital and Loan Issue expense account, There Is 4 sum 
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of £15,000 to be paid in settlement of a claim, and aj year is concerned, arises mainly from a large increase 


commission of £31,250 paid on the sale of 250,000 
shares, concerning which further particulars might use- 
fully be given. Information as to the basis on which 
stocks of wine, spirits, &c., have been valued also might 
not be out of place. In view of the distinguished names 
on the ‘‘council’’ and directorate, which undoubtedly 
influenced subscribers in taking up shares in the under- 
taking, and the eminently well-meant purpose of the 
enterprise, the results recorded in the report can only 
be described as disastrous. We believe, however, that 
efficient measures are being taken to put things right in 
the future. 





Union Cold Storage.—The report of the Union Cold 
Storage Company for the year ended December 31, 1920, 
shows a substantial increase in profits. Out of earnings 
£54,127 of debenture stock has been purchased and can- 
celled, and outstanding mortgages have been reduced by 
£20,800. In addition, as will be seen in our table below, 
£87,939 has been set aside for ‘‘ Depreciation.’’ Our 
table shows profits and their distribution in each of the past 
five years, and in 1913 :— 










1916. | 1917. | 1918. | 1919. | 1920. 





£ £ £ £ 
Gross profits .. 242,213 293,424 | 306,360 | 467.393 
Deb, int., &c... 47,353 62,333 | 58,133 | 72,118 
















194,880 





Net profit .. 231,091 | 248,227 | 395,275 
Brought forwrd| 20,806 | 31,993 45,454 | 51,066 | 71,717 
226,873 276,545 | 299,293 | 466,992 

Res. and depr.. 59,459 76,679 | 78,777 | 87,939 
Pref. dividends| 46,109 | 92,400 118,800 | 118,800 | 261,556 
Ord. dividend. . wo ao aot a | 30,000 
(10 % %) | (10 %) | (10 %) | (10 9%) 

Carry forward! 36,879 45,014 (5,464 51,062 tie | 87,497 


Dividends on the increased preference capital, which now 
amounts to £4,480,000, take £261,556. As the prefer- 
ence dividend a year ago only took £118,800, practically 
the whole of the increase of profits goes in this direction. 
But the premiums received on the new issue of 10 per 
cent. “‘ A ’’ preference shares, amounting to £210,000 in 
all, have been placed to the credit of the depreciation re- 
serve. This brings the grand total of depreciation reserve 
to £860,693. The ordinary dividend is still maintained 
at 10 per cent., which absorbs only £30,000, and £87,497 
is carried forward as compared with £71,717 brought into 
the accounts. The auditors’ report draws attention to the 
fact that ‘‘ no provision has been made for the amount, if 
any, payable by the company in respect of excess profits 
duty (1914-20).’’ The balance-sheet will be found analysed 
in another column. 





Mount Morgan.—In the prevailing conditions it is unfor- 
tunate for the shareholders that the title of the Mount 
Morgan Gold Mining Company, of Queensland, should 
be a misnomer, the bulk of the revenue having for some 
time past been derived from copper. During the war 
period large profits were made, but recently the under- 
taking has suffered not only from the relapse in the price 
of the red metal, but also from a fresh spasm of labour 
trouble—that perennial bugbear of Australian mining. 
The company has hitherto followed the somewhat curious 
practice of issuing a report and accounts for the half-year 
to November 30th, also a statement covering the follow- 
ing six months and the whole year—thereby creating 
some confusion. Appended is a comparison of the salient 
figures for the past three financial periods ended about 
May 31st :— 

1918-1919. 1919-20, 1920-21. 
£ £ £ 


Blister copper, &c. ........+. .. 959,382 .. 999,043 .. 1,024,029 
Working surplus and interest.. 216,974 .. 254,003 .. 225.869 
a ars ae ncoscsssecee SE .. Cees... Be 
Dividends ...... seseccecceceee 100,000 .. 150,000 .. wt 
Brought forward ............ 98,736 .. 110376 .. 92,192 
Carried forward .............. 110376 .. 92,192 .. 212,350 
ae 

COpper....se.seeee tons 6,268 * 5,880 * 5,149 
Gold..........ccccceeee.028 92983 .. 80,578 .. 76,463 


It will be seen that the net profits have failed to keep 
Pace with the expansion in revenue. This, so far as last 


in the depreciation allowance; but there is the important 
point that the surplus shown was due to the realisation 
of products on hand at prices greater than those at which 
they had previously been taken into account. Sale of 
the present metal stocks at current prices would, it is 
stated, result in a substantial loss; hence the action of 
the directors in making no distribution for the past year 
is easily apprehended. The various labour unions having 
refused to agree to such a reduction in wages as, in con- 
junction with the rebate of £1,000 per week offered by 
the Government, would enable the concern to pay its 
way, work was not resumed after Easter. Evidently 
the Australian miner is no believer in the axiom that 
half a loaf—or even four-fifths—is better than no 
bread. 





The Finances of the Falcon.—Our mining correspondent 
writes :—The Falcon Mines enjoys the distinction of being 
responsible for almost the entire copper output of 
Rhodesia. It has, however, only succeeded in paying one 
dividend during an existence of about a dozen years—2o 
per cent. in respect of 1916-17, a period including the 
greatest degree of inflation in the metal markets. More- 
over, the financing of the company has presented consider- 
able difficulties. A debenture issue of £250,000 was made 
in August, 1912, and at the date of the last balance-sheet— 
June 30, 1920—a further £50,000 had been issued as 
security fora loan. By April of the current year the loan 
had been reduced to £5,000, but the company’s liabilities 
for income-tax, and for debenture redemption shortly 
accruing, again amounted to about £50,000. The report 
for the half-year to June 30th last, issued this week, shows 
that those in control have taken drastic measures to deal 
with the situation, resulting from the drop in the price of 
copper. Expenditure has been reduced to the minimum by 
utilisation of the stores on hand to the fullest possible 
extent, as well as by the stoppage of development, the 
retrenchment of staff, and other economies. As a result, 
the liabilities existing in April have been ‘‘ substantially 
diminished,’’ and it is hoped that the company will be 
clear in a few months. This, of course, presages no 
material alteration in the prices of copper or gold in the 
meantime. With development in abeyance for about one- 
quarter of the year, the ore reserves naturally show a 
decrease ; the present estimate of 417,000 tons of good- 
grade ore represents, however, more than two years’ 
supply for the mill. It is satisfactory to find that the 
realised value of the output for the December half-year 
so far exceeded the valuation as to give a working surplus 
of £11,400 in place of a deficiency of £7,400. In all prob- 
ability the estimated result for the June six months—a 
profit of £800—will also prove under the mark. All this 
is well, so far as it goes, but part of the economies recently 
effected will have to be made up for when operations are 
once again proceeding normally. Another point is that the 
halance of the debenture debt—about £/7,000—falls due 
for repayment at the end of July next year. It certainly 
looks at present as if this will have to be financed by some 
method or other. Such an improvement in the price of the 
red metal as would provide the necessary surplus is hardly 
within the bounds of possibility. 





The “Safeguarding” Panel. — In accordance with 
| Section 7 of the Safeguarding of Industries Act, the 
| President of the Board of Trade has appointed the follow- 
ing to be members of the permanent panel, from which 
committees, consisting of five persons, will be selected 
from time to time to consider and report upon complaints 
referred to them by the Board under Part II. (Prevention 
of Dumping) of the Act:—Sir W. M. Acworth, Sir 
William Ashley, Sir George S. Barnes, Sir John N. 
Barran, Bart., Sir Cecil L. Budd, Sir James C. Calder, 
Dr J. H. Clapham, Sir E. C. K. Gonner, Sir George R. 
Lowndes, Professor D. H. Macgregor, Sir Douglas 
Newton, Sir Henry Rew, Sir Charles Stewart, Sir Edwin 
F. Stockton, Sir Frank Warner, and Messrs J. A. Aiton, 
Arthur Balfour, J. T. Brownlie, T. P. Cook, F. R. 
Davenport, A. K. Davies, F. P. Dorizzi, Rayner God- 
dard, Stanley Machin, G. A. Moore, J. W. Murray, 
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Owen Parker, R. G. Perry, Arthur Pugh, C. A. Russell, 
Arthur Shaw, H. L. Symonds, G. Vile, and Sir Frank, 
Warner, K.B.E. 


will be no charge to British firms desiring to show trade 
catalogues, leaflets, or other printed trade propaganda, 
and firms interested should despatch their parcels as soon 
as possible, addressed to the British Chamber of Com. 
merce, 31, Via Agostino Depretis, Naples. 





London School of Economics.—The new building at the 
London School of Economics and Political Science, the 
foundation stone of which was laid by H.M. the King on 
May 28, 1920, is now available for occupation. The 
address of the school in future will be Houghton street, 
Aldwych. The calendar for the coming session (begin- 
ning October 3rd) shows a great extension of work, made 
possible by the increase of accommodation. The courses 
for the third year of the commerce degree provide ad- 
vanced instruction in many new branches. Special 
features in the lecture list are courses on ‘* English Com- 
position and Style,’’ by Mr Robert Lynd, Mr J. C. 
Squire, and others; ‘‘ New Lights on Unemployment,”’ 
by the Director (Sir William Beveridge) ; ‘‘ The Co-opera- 
tive Movement,’’ by Professor Sidney Webb; ‘‘ Ship- 
ping Documents,’’ by Mr L. C. Harris; and ‘‘ Ships in 
Relation to their Work,’’ by Sir Westcott Abell, K.B.E. 
The following public lectures have been arranged :— 
** Economics and Happiness,’’ by Sir Arthur Steel-Mait- 
land, M.P., on October 3rd, at 5 p.m.; ‘ Indian 
Economics,’’ by Mr G. Keatinge, late Indian Civil Ser- 
vice, on October 5th, at 3 p.m.; ‘‘ New Methods of Long 
Distance Communication and their Probable Economic 
and Political Effects,’’ by Sir Halford Mackinder, on 
October 6th, at 5 p.m.; ‘‘ Foreign Relations and Inter- 
national Law,’’ by Professor Pearce Higgins, on Octo- 
ber 12th, at 5 p.m.; ‘* The Administrative Factor in 
Government,’’ a course of four lectures, by Sir J. C. 
Stamp, on Tuesdays, at 6 p.m., in Lent term, beginning 








Obersea Correspondence, 


UNITED STATES.—THE SHORT COTTON CROP—ITsS 
BENEFICIAL EFFECT—OTHER CROPS. 


(FROM OUR CORRESPONDENT.) 


New York, September 2. 
PRIVATE reports on the condition of the cotton crop had 
indicated considerable deterioration during August, but 
this week’s Government report was far worse than any 
one expected. The crop’s condition as of August 23rd— 
namely, 49.3 per cent. of normal—is the lowest ever 
reported since condition estimates were begun in 1870. It 
represents a decline of 15.4 points from the previous 
month’s figure—a percentage of deterioration exceeded 
only once in the past during August—and compares with 
67.5 a year ago, and with the 10-year average of 67.7. 
The indicated yield, 7,037,000 bales, is the smallest in 
33 years, and compares with last year’s production of 
13,305,754 bales ; the decrease in the prospective produc- 
tion amounted to 1,116,000 bales since last month’s fore- 
cast. In announcing its forecast, the Department of 
Agriculture remarked that ‘‘ everything seemed to have 
gone wrong with the crop.’’ For the country as a whole 














: r acre is civen as 12> he lowest in 
; oe . » yield per acre is given as only 127 lbs, the lowest | 
February 14th. Admission free by ticket. the yield | "1 2 aii ae ait aie 
: ; the last 56 years. The area planted this year was onl} 
26,510,000 acres, a decrease ol 10,524,000 acres, or about 
Transvaal Output for August.—The August statistics of | 28 per cent., from that of last year. Fertiliser was used 
gold output in the Transvaal show that the total produc- | eT) sparingly throughout the cotton belt. Ravages of th 
. . > . = : " asa a 2 thie > > < shyle - >» orent 1 OTA 
tion of fine gold during the month amounted to 711,526 | boll weevil were chi fly responsible for the great deter - 
ounces, as compared with 689,555 ounces in July, and | tion in August, and other pests are numerous. In North 
: Iw , a a» cab : “ re oa a —P SAS CY 
702,053 ounces for August, 1920. The following table | arolina and \ irginia the rolonged drought ha con d 
shows the production for a number of vears past :-— almost as much deterioration as the weevil has elsewhere 
ah — | Naturally, the Government’s condition estimate and 
C . : 7 adinag in all cotto: 
1916. 1917. 1918. 1919 1920, 1921 forecast of the vield occasioned wild trading in all cotton 
J. IU. Jéi. | spate : : : a 
Se | on nnlnata fave Penta Anartie heavy vine. reflecti: 
Fine Fine | Fine Fine Fine | Fine | Markets here. Extraordinarily heavy buying, et : 
Ozs. Ozs. Ozs. | Ozs. Ozs. | Ozs. not only covering of speculative sales, but purcnases 9! 
January ............ 787,467 | 782,634 | 714,182 | 676,059 | 670,503) 651593] vy a eo tation of some 
Wobreary seodunusion 755,508 Teo | 659,759 | 636,728 | 658,137 | mill interests who had held o = par ; imme 
BPON. 20s eeeeeeees 796,68 87,09 696,281 | 712,379 | 707,036 671,123 actiol m the recent upturn, caused a violent rise in 
SEED -cevevcanvnoee 754,672 | 742,78 | 717,000 | g94'944| gscg79| gsisea | TeACtion from the recent up © points in futures and 
~~ vert censesnesgey sarees | sooaes | wan 724,995 | 699,041; 687,776] prices, ranging from 129 to 145 points in futures ; 
Tiecbesacsenadeens 702,379 | 715,957 | 678,490 io: inaaheaee die aimee diy Mite Sede anther af. 
Dil aiiectcosestes | 761,087 | 757,839 | 736,199 | 725.497| 736,099| 689,555] 145 points lor spot cotton at Nx \ York. — I ove 
AUZUBE + oee see eee 781,150 | 756,658 | 740,210 | 706,669 | 702,083 711,526) vances have carried the market five or six cents a !D 
September.......... 771,587 | 738,231 | 708,206 | 698,558! 682173| . “EnGe snee Curres hen the July 25th report was made. 
oo seeee-eeees ae oo pba 723,722 | 662,472 above prices current when the july 25 : P t . , 
NOVEM DCP ... 1... nee 783, | ’ 5, 677,970 633,737 ee T of ' te ch: ye } he “ottor market during tne past 
December .......... 774,462 | 722,419 | 641,245 650,191 632,235 és Phe complete cnange in the cot ir wes ir Ps : 
Total month or two, and especially in the last fortnight, ! 
otais - 





ee al 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 8,153,625 | 5.320.582 


Noumper of Natives Emproyep at the End of Last Eight Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 


created a much better feeling throughout the South, where 
trade and industry have been greatly depressed. Cotton 
erowers can now market their crop without sacrificing 't 
oo anaes vies ea LS ene at prices below cost of production, as many have _ 
+g —— ae hy seal” oy Pair. Aug. obliged to do with the old crop. More 7 epee eee 

walt Dereemet Brsaces : . : ‘/ | also among Southern bankers, since at current prits 














Gold mines... .| 165,287 | 171,538) 174,364 | 172,826 170,595 | 168,152 | 166,999 169,008 
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. anv of them will be able to come out even on cotton loa 
Coal mines... 14,541 14,697) 14,906; 14,908) 14510 14 many 0 s 7 . aa at on en 
Diamond ...... 3,319/ 1,612) 1,364) 1,316 | 1/302 Vst7 | on "lan made some time ago. Cloth and yarn os ee 4 € 
ve eeenetaieen -—— — ——_ rres > nce - the advance in the staple, which In 
Total see 183,147 187.827) 190 6 4| 189,050 | 186,407 | 184,173 182,933 184.661 gre atly unsé ttled by ne i . 


the past two days has amounted to about Sir a bale. With 
——— few exceptions, Eastern and Southern mills have with- 
THe Central Y.M.C.A., 186 Aldersgate street, E.C.. drawn temporarily all their lines of ee eo. 
announces a course of addresses on ** Banking ** and “‘ In- larly ~par’ cloths and sheetings, pending cae i ‘eaataih 
surance,”’ at 6 o'clock, as follows :—September 20th sion of nee and similar en mae " a - aa dv nade 
Sir Herbert Hambling, * Banking and Koreien Trade », | Varn spinners, despite sensational advance 5 ae a _ a 
September 21st, Sir William Schooling, “ The Importance in yarn prices before this week’s violent - - eae 
and Influence of Saving ”’; September 22nd. Sir lohan material. Similarly, nearly all large hand ers eit 
Ferguson, ‘* Banking as a Profession a September aard, | Cotton goods have withdrawn their omeegs he country 
F. E. Steele, ‘‘ Bankers and Borrowers ”’- September o8th. to quote prices for any delivery. Throughout t ae td 
Sir Charles Hobhouse, ‘‘ Banks and Budgets ™s ‘Sep- buyers, who eee Sete. goreeeg © ee a ae fact thal 
tember 29th, S. G. Warner, “ Life Aseuranre ” Admi _| in purchasing, have suddenly awakened to th ; are 
sion tickets free. see | such cotton goods are going to cost a great dea - - 
Finished cottons generally have not re — but 

THE executive committee of the Naples Fair, which oo 99 weeks a os ™” Fe sendeuy teen the 
takes place from September 15th-3oth, having offered ne eee eee ne “ae ralue,’’? in compliance 
H.M. Government free space for a propaganda bureau, it market or to place their lines 8 hi h r prices. Ordi- 
has been arranged that the local British Chamber of C om- ae eee, a cae teed would be 
merce s narily, such a sho S Is Mas gs # 
ce shall make the necessary arrangements. There considered little short ata noasiie. but the belief is grow 
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September 17, 1921., 


ing that, in view of well-known conditions in the cotton 
industry and in the cotton goods trade, it may prove to be 
more of a constructive development than otherwise. Much 
depends, of course, upon the attitude of buyers towards 
the higher prices which must be asked, or, rather, upon 
the extent of their purchases at the higher levels. 

With respect to other crops, hot, forcing weather has 
placed the corn crop out of danger from frost. In 
Western Nebraska some injury is reported in a few sec- 
tions, but the outlook is still for a yield close to the 
record. Wheat and other small grains are turning out 
better than anticipated, and some North Dakota counties 
will produce yields second only to the big totals of 1915. 
In this connection, it is noteworthy that for the week end- 
ing September 1st wheat, including flour, exports from the 
United States and Canada, as reported to Bradstreet’s, 
aggregate 15,285,578 bushels, the largest total on record. 
For the nine weeks ended September rst exports were 
89,915,617 bushels, against 90,216,762 in the correspond- 
ing period a year ago. 

_ 


FRANCE.—_CONFERENCE BETWEEN M. DOUMER AND 
SIR ROBT. HORNE—THE FALL IN THE FRANC— 
TAXATION RETURNS—BOURSE. 

(FROM OUR CORRESPONDENT.) 

Paris, September 13. 

Tue financial world has received the news of the conversa- 
tions between Sir Robert Horne and Monsieur Doumer 
much more calmly than seemed probable in the early part 
of last week, a fact that is undoubtedly largely due to the 
tact and courtesy shown by Sir Robert Horne, and the 
public is now patiently waiting for the decision to be 
arrived at by the experts. The reports that reached Paris 
from London were conspicuous for the emphasis that was 
laid on the cordiality of the meeting, and the following 
extract from the Agence Havas merits quotation as indica- 
tive of the general tone adopted :—‘‘ To show once again 
the harmony of the conversations on Friday, it should be 
added that by a délicatesse that is worth noting Sir Robert 
Horne made no allusion to the actual cause that brought 
about the interview with M. Doumer, and that he never 
spoke of the non-ratification by the french Government of 
the agreement conditionally signed by the French Finance 
Minister.”’ 

While the meeting between Sir Robert Horne and 
Monsieur Doumer has been valuable in relieving the ten- 
sion, it has not, unfortunately, been able to prevent a 
further depreciation of the franc. 
the week it stood at 47.58, but by Saturday 51.50 was 
being given for sterling. An even higher figure was 
reached on Monday, but the rather better price of 51.20 
was quoted last night (Tuesday). Naturally the fall has 
«roused considerable comment, and the whole question 
has been reviewed by the Situation Economique et Finan- 
ciere. The public had not unnaturally hoped that as a 
result of the magnificent harvest there would have been 
a tendency in the opposite direction, but, unhappily, there 
‘re so Many Causes working other ways that depression 
has ensued. A point that has to be remembered is that, 
looking back over the rates, the franc is very notably 
‘tronger than it was early in the year, when it reached 
the rate of 61.59. Since then, owing to the economic 
mee, France has had to restrict imports, and the franc 
has been in demand on the international market, because 
it had been anticipated that Germany would be obliged to 
buy frances to meet her indebtedness to France. This last 
cause has had considerable effect, but recently there has 
—— the reduction of the amount of the French claim on 
ermany, and more particularly there has been the widelv 
“pread suggestion that Germany may declare herself 
dankrupt. This belief has operated against the franc. 
Further, it has to be remembered that since the Armistice 
ae has had vast stocks of materials of all sorts in the 
- ty. These are gradually becoming exhausted, with 

¢ result that France will be forced to come into foreign 
— and pay for what she purchases in sterling 
ovars and foreign currencies. Such in economic circles 


“ere are considered the chief reasons for the decline in 
Value of the franc. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised .. ... ... £3,000,000 
Reserve Fund and Undivided Profits 
Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


1,050,000 
1,227,638 





The taxation returns issued this week for the month of 
August again show a deficit on the Budget estimates, and 
this despite the fact that the latter were revised last March 
in order to compensate for the deficit that experience had 
shown must be expected in the tax on business turnover. 
The deficit for August amounts to 118,395,300f, and the 
total revenue received is 1,016,389,500f. On the first eight 
months’ working the deficit amounts to 716,327,600f. The 
chief items where there is a serious discrepancy between 
the estimates and the returns are stamp duties (46 millions),, 
Customs (60 millions), and tax on business turnover (95 
millions). In the original Budget the yield on business 
turnover had been estimated at 415,666,500, but this in 
March last was reduced to 241,666,500 millions; but the 
amount actually recovered, 146,615,000, appreciably the 
same as that brought in May, June, and July, falls short 
of the estimates by 95 millions. Stamp duties are 8 per 
cent. under the estimates, the reductions being marked 
chiefly in dues received from the sale of furniture and real 
property, death duties, mortgages, and Bourse operations. 
There has been some compensation in the returns from 
sales of businesses, from sporting licences, and from the 
tax on income from capital. The whole situation is, of 
course, due to the steady persistence of the economic 
crisis. This same factor accounts to some extent for the 
deficit of 15 per cent. in Customs. There has been a large 
falling off in imports of iron and steel, of machinery, of 
wool and cotton tissues, and of foodstuffs, notably cereals. 
This falling off has, to some extent, been compensated for 
by an increased importation of sugar, undertaken to 
counterbalance the anticipated poor harvest. 

The Bourse has continued firm, the tendency having 
been particularly marked during the first part of the week. 
Towards the end there was a certain realisation of profits, 
and the upward tendency was somewhat checked. The 
belief prevails, however, that the market will remain firm 
until the end of September, when large calls will be made 
for capital, and in consequence there will be less funds 
available for investment on the Bourse. Apart from other 
factors to which attention has beea drawn in previous 
weeks, the profits made in the country during the holiday 
season have helped on the movement, for a considerable 
part of these have come into Paris for investment. French 
Rentes have remained unchanged. Banks were firm and in 
demand in the early part of the week, but fell back as a 
result of sales. Thus Banque de Paris declined from 1,445 
to 1,382, Union Parisienne from 915 to 890, and Crédit 
Lyonnais from 1,545 to 1,525. Transports are generally 
stronger, P.L.M. rising from 770 to 780, and Nord from 
850 to 873. Metro, however, was calm at 405, after 
having reached 411, while Est-Parisien rose from 72 to 
“8. Owing to the uncertainty of freights, shipping has 
shown hesitation. Chargeurs Réunis are at 620, as 
against 639, and Transatlantique at 279, as against 283. 
Electrical undertakings have been well in demand, Com- 
pagnie Générale d’Electricité has attained 1,020, Elec- 
tricité et Gaz du Nord has advanced to 310, Téléphones 
have improved from 615 to 640, but Thomson is back from 
g10 to 885. Metallurgical undertakings are in great de- 
mand. Thus, Aciéries de France have risen from 582 to 
690, Longwy from 1,125 to 1,555, Micheville from 982 to 
1,000, and most others similarly. Mines, for the most 
part, are stronger, Tintos having improved from 1,495 to 
1,530, and Utah from 640 to 692. Boléo, however, has 


dropped from 400 to 390. 
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The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


1l, 1913 
Sept. 11, 

o. 8,006,146 
3. 82,105,750 
BACT AM 


oe 614 
° 671 
ee 557,731,541 
oo 84.029.137 
ee 2,986,103 
ee 15 839,680 
. 5,532,496 
ee 217,652,752 
ee 6,915,074,286 
CREDITOR. 
Francs. Francs. Francs. 
Oash in band ............ ponese +» 5,799,424,231 .. §,799,214,138 .. 4,072,057,167 
Balances abroad ..........-..s+ 627,043,48 .. 627,357,189 .. 
bills overdue....... é 1,357,177 os ed ee a 
ee 1,435.966,8 ee 439,5 121 


5,858,884 ee 4, 5.216 ee 
° eesaee 

e+ 1,086,360,755 .. 

ee 71,325,721 oe 


907,610,763 





ee 12,874,000 .. 728.000 
ee _ 420,252,029 ..  195.875,010 
ee 1,731,575,367 «2 540,484,657 
e+ _ 200,000,000 .. 


e+ 25,300,000,000 .. 
bonds in respect of 


a ae _— 4,071.000,000 4,070,000,000 
te oe Fee eee eee ee eee *e ee e 
Government stock reserve ...... 12,980,750 .. 12,989,750 12,980,750 
Do ai SD scccsecccesesce . oe 101,858,558 ee 99,579,294 
Rentes indis: TD sveseveosee* oe 100,000,000 .. 100,000,000 
Premises furniture......... . on os aren oe —= 
t eee es - 
Saearc:  Tnames Magram ctor 
Bundries ......... ecccccccccccoce RABRTITIID .. LTRS oo 262,275.104 
MED cctdveecedsescnencoccoa 42,726,352,564 .. 42,821,008,978 .. 6,915,074,286 


* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount ... 
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GERMANY.—POLITICS—EXCHANGE AND BOURSE— 
PRICES — LABOUR MOVEMENT — TRADE — IN- 
DUSTRY— CROPS. 

(FROM OUR CORRESPONDENT.) 
BERLIN, September 12. 

No settlement has yet been reached on the two most im- 

portant domestic questions. The negotiations with 

Bavaria concerning the Republic’s objection to the Kahr 
Cabinet’s suspension of Constitutional guarantees and 
Bavaria’s objection to the Republic’s similar suspension 
have so far only led to Dr von Kahr’s resignation. 
The other question concerns reconstruction of the Prussian 
Cabinet on a more progressive basis. Herr Stegerwald, the 
head of the Cabinet, like the head of the Federal Cabinet, 
is a Centre politician, but he belongs to the right wing 
of his party, and as a supposed reactionary has had to 
survive more than one attack from the Socialists. Dr 
Wirth desires to have a Prussian Cabinet with a policy 
more in line with his own, which means with Socialist sup- 
port. The Centre and Democrats desire that the new 
Prussian Cabinet should also include the German People’s 
party; but this plan is rejected by the Socialists. The 
Reichswirtschaftsrat has passed a resolution demanding a 
more hemogeneous policy in direct taxation. At present 
five big property taxes exist in law or in shape of Bills : 
the Emergency Levy, the Increment of Wealth Tax of 1920 
(Besitssteuer), the new Property Tax, which is to replace 
the levy, the new permanent Increment Tax, and the non- 
recurring Post-War Increment (1919-21) Tax, in addition 
to which is the not yet fully paid 1913-19 Increment Tax. 
The real subject of all the 
wealth, caused by the 
with which vast fictitiou 
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between the taxes is mostly meaningless, and causes need. 
less collection costs. Behind the Reichswirtschaftsrat’s 
resolution is the theory that it would be better to abandon 
= five taxes, and substitute a single permanent Property 

ax. . 

State finance, industry, trade and labour are all under 
the influence of the exchange fall of the mark, which has 
now reached the lowest point of January-February, 1920. 
For long past Berlin’s valuation of the mark has closely 
followed New York quotations; but in the present down- 
ward movement Berlin has sometimes taken the lead ; and 
it is complained that frightened Germans are hoarding 
foreign currency, and that mark bear speculations have 
become merely a supplement to the universal bull specula- 
tion in stocks. The public ignores warnings that no great 
mevement in either direction can proceed without reactions. 
The Reichsbank statement for September 7th shows a de- 
cline of 3,540,895,000 marks in discounted Treasury bills 
to 80,502,996,000 marks—this large drop is explained by 
the abnormally heavy month-end increase shown in the 
statement for August 31st. Private discounts declined by 
39,428,000 marks to 963,069,000 marks ; State deposits by 
1,957,46g,000 marks to 2,875,381,000 marks; private de- 
posits by 2,156,328,000 marks to 6,642,428,000 marks. 
Circulation of notes increased by 654,805,000 marks to 
80,727,526,000 marks; Kassenscheine fell by 44,100,000 
marks to 7,792,800,000 marks. The total clearings in the 
Bank’s Clearing Offices in 1920 are reported at 695,776.2 
million marks, against 182.767.8 million marks in 1910, 
and 73,634.2 million marks in 1913. The increase against 
1919 is 281 per cent., number of clearings being 22,464,365 
against 16,661,291, an increase of only 34.8 per cent., so 
that the 281 ner cent. rise is mainly due to currency de- 
preciation. The average value of cheques 
creased nearly threefold. 

Stocks continue to rise rapidly, and activity was so 
great that the whole apparatus—Bourse, stockbroking 
establishments, and securities departments of the private 
banks—broke down ; and the Bourse had to be closed alto- 
gether in the second half of the week. Bourse working 
hours have now been lengthened, and changes have been 
made in hours for fixing official quotations. Heavy busi- 
ness in stocks continued on the closed days. The Bourse 
cuotations have entirely ceased to reflect the sentiment of 
the day for which they are issued. Orders to buy and sell 
are often executed a day or even two days after they have 
been given, and prices are, therefore, still moving violently 
in one direction when orders are being given in another 
direction. Stocks have therefore several times risen long 
after the beginning of bear moves by dealers. The Frank- 
furt Zeitung’s Bourse index shows 21,191 for end of the 
week, against 20,193 a week before ; the stocks and bonds 
used in the index are 162 per cent. above the figure of 
January 2, 1920. Nearly all stocks gained. Textile stocks 
rose as much as 400 points, mining and metal mostly be- 
tween 100 and 350, engineering between 50 and 200. Bank 
ing stocks were active, and rose considerably ; potash 
stocks moderately. One stock, Adler und Oppenheimer, 
rose 600 points, and with 2,975 is to-day the highest native 
stock quoted. The exchange decline is sending stocks up, 
not only because of the ‘‘ Flight from the Mark ’’ move- 
ment, but also because the export prospects of industrial 
companies is much improved, and because the decline 
the mark’s buying power makes necessarv fresh increases 
of capitalisation, which usuallv bring privileges to existing 
stockholders. That capitalisations have not kept pace with 
the currency decline is shown by the fact that 5,658 com- 
panies (Aktiengesellschaften only) had capital on Decem- 
ber 31st last of 29,026,800,000 marks, whereas on Septem- 
ber 20, 1909, 5,222 companies had canital of 14,722,800,000 
marks. Loan quotations to-day -—War Loan, 77-50: 4 
per cent., 76}; 33 per cent., 67; 3 per cent., 7 
Colonial 4 per cent., 66.90: Savings and Premium, 79-75: 

The upward move in prices is still marked, though . 
August the rise was smaller than in July. The Fran . 
furter Zeitung’s wholesale index for September 2nd shows 
164 for 77 commodities, against 159 on August 6th, a 
135.4 on July 2nd. The food index in August-Septem 8 
fell from 214 to 210; textiles and leather rose from 4 
to 96; minerals from 117 to 125; and miscellaneous 9 
186 to 193. This index is based on 100 for January ': 
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ig2o. Taking 100 as the last peace price level, prices on 
September 2nd were 1,777 (1,083 in January, 1920). The 

itation for higher wages continues. Coal miners have 
been granted an increase of from 7} to 10 marks a shift, 
as a result of which Ruhr coal has been raised 21 marks a 
ton, the price of best quality anthracite being now 418.20 
marks a metric ton, and of best quality ‘‘ fat coal ”’ 
(Nuss I.) 340.50. There have been partial strikes in Ber- 
lin. A Bill providing for the compiling of official wage 
statistics, to serve as a basis for collective agreements, has 
been submitted, also an Eight Hours Labour Bill. The 
eight hours’ working limit first became law provisionally 
(in November, 1918) under a decree of the People’s Dele- 
gates, which expires next spring. The essential innova- 
tion in the renewing Bill is a clause forbidding employees 
to work extra hours in a second factory or workshop in 
their regular branch of industry after they have worked the 
full eight hours for their chief employer. Hitherto this 
practice has been very common, not only in Germany, but 
in Sweden, Finland, and other countries where eight 
hours is the legal maximum. Reports of the German 
Control officials show that many workmen consider limita- 
tion of hours a grievance, and therefore either work after 
hours for second employers, for themselves at home, or 
in petty factories and workshops of their own. This is 
objected to by employers on the ground that men come 
exhausted to work in the morning; by trades unions on 
the ground that it deprives men of employment; by inde- 
pendent handworkers on the ground that it causes com- 
petition; and by eight hours’ advocates on the ground 
that it foils the specific social aim of the law. Opposition 
to the law is very strong among individual workmen, but 
the trades unions, including the anti-Socialistic and the 
Left parties, are solid for the law. 

The foreign trade report for May (January-April inclu- 
sive not having yet appeared) shows a heavy decline both 
in volume and values as compared with December, 1920. 
The decline in exports is partly ascribed to the Sanctions 
and partly to the reduction in Upper Silesia’s output, 
caused by the disorders. Imports in May were 15,342,700 
double centners, against 20,073,500 double centners in 
December (values not reported), and exports were 
11,386,600 double centners, against 17,582,100 double 
centners, of value 4,511,600,000 marks paper, against 
7,863,000,000 marks. Of exports, 80 per cent. of values, 
or 3,600,000,000 marks, went to Europe, and 7.1 per cent. 
to the United States. Chief buyers were Holland, 
735,900,000 marks; Denmark, 282,000,coo marks; Aus- 
tria, 279,600,000 marks; and Switzerland, 268,600,000 
marks. Great Britain bought for only 189,100,000 marks. 
Sales to the United States were 319,200,000 marks, and 


to South America 230,000,000 marks. Chief export groups 
were :— 


Millions of 

M. Paper. 
ES ee coneeeetkente 1,088-2 
Machines and vehicles ..... “ace ccdbdas aghtawh 911-1 
, ROR aE TRA peccetéensanens. ee 
Food, fodder, wood.......... nth wattciaaeh weve o- O51 
Chemicals, dyes, fertilisers .......... ebececeors 302:2 
Mineral raw materials and oils ..... nethnnenene 216-2 
Arms, clocks, instruments ..........eeses+ --- 1886 
Paper and cardboard.........ccesscecees ee 


The exports of metals were little more than half those of 

December, exports of machines and vehicles little more 

than two-thirds. The Prussian Ministry of Trade’s report 

on industry for August shows an improvement in nearly 

every branch. Extreme activity prevails in some branches 

of iron and steel, and in texiles, clothing, and leather. The 
micals and dyes market shows improvement. 

Crop reports are favourable, with the exception of oats 
and hay. The yield per hectare of this year’s harvest, as 
estimated at the beginning of September, shows for 
winter wheat 19.4 double centners, against 17.1 in 1920; 
Spring wheat, 18 against 17; spelt, 13.9 against 11.2; 
winter rye, 15.5 against 12.4; spring rye, 11.2 against 
10.5; Winter barley, 20.9 against 17; spring barley, 16.5 
against 16.2; oats, 14.9 against 15.5. The area under 
bread crops increased, as a result of which, and of the 
higher yield per acre, the harvest of wheat, spelt, and rye 
's estimated at 6,350,000 metric tons, against 5,200,000 
tons last year. The area under barley and oats has de- 
clined, and the crop is estimated at 4,510,000 tons, 
against 4,760,000 tons. 


CANADA.—THE RAILWAY PROBLEM. 
(FROM OUR CORRESPONDENT.) 
Ottawa, September 1. 

Much has been said and written on the Canadian Govern- 
ment railway problem during the last 10 years, but un- 
doubtedly the most constructive contribution to the sub- 
ject is the report of Sir Joseph Flavelle, which has re- 
cently been made to Premier Meighen. Sir Joseph points 
out that if Parliament in 1903 and after had not made 
possible the separate schemes of both Grand Trunk and 
Canadian Northern promoters, but had told them that in 
their Western projects they must get together, the present 
trouble would have been prevented. With this view there 
is very general agreement. But, as he says, the country 
is confronted with the actual results of Parliament's 
policy. Of the nearly 20,000 miles of road embraced 
within the Government system in Canada no less than 
4,600 miles are, on Sir Joseph’s authority, ‘‘ not actually 
needed for the business of the country.”’ 

After being reminded that the deficit on the Govern- 
ment roads last year, including the Grand Trunk, was 
$69,564,176, the information is given that this did not 
include interest charges on loans by the Government, 
amounting to $353,000,000. At 5 per cent. this would 
have brought the total deficit up to $86,000,000. Sir 
Joseph states that the estimate of $8,377,000 loss on 
operation during 1921, submitted to Parliament, which 
with fixed charges would bring the total estimated loss 
up to $45,375,981, will be exceeded, returns for the first 
six months having shown that this figure for operating 
loss is not large enough. He further says that addi- 
tional capital expenditure ranging from $125,000,000 10 
$175,000,000 will have to be made if the system is to 
compete with the Canadian Pacific for business. 

Aside from other considerations, Sir Joseph points out 
that one of the chief causes of the poor showing made by 
the Government system is to be found in lack of business 
through the country served, and he further points to the 
fact that, as compared with the Canadian Pacific, the 
company has a much shorter haul, with a greatly reduced 
earning power. Above all other things, immigration must 
be secured. On this point Sir Joseph emphatically says : 
‘* The railways in Canada have been developed in advance 
of the requirements of the country. Apart from better 
operating conditions, incident to the consolidation of the 
national lines into one system, the chief remedy will be 
found only in increased population, and consequent in- 
creased tonnage of commodities for movement by the rail- 
ways, and increased passenger, express, and other 
revenues. Canada must secure this increase through 
settlers who will occupy the unoccupied lands in the 
West.”’ 

The capital investment in the Government system, in- 
cluding the Grand Trunk, is placed at $1,652,107,965 for 
19,433 miles owned, being an average of $85,000 per mile, 
as compared with $83,117 for the Canadian Pacific. The 
statement of fixed charges that will have to be met makes 
the net total a little over $66,000,000 per annum, as com- 
pared with $15,910,516 for the Canadian Pacific. ‘* Mani- 
festly,’’ concludes Sir Joseph, ‘‘ the Canadian National 
system, with its second transcontinental line that is not im- 
mediately required, plus the burden of the National Trans- 
continental and Hudson’s Bay Railways, cannot possibly 
bear fixed charges of such magnitude.”’ ee 

Sir Joseph recommends the writing down of the capitali- 
sation to $750,000,000. He also proposes that a new 
National Railway Company be formed with a nominal 
capital of 5,000,000 common shares, and, say, 2,500,000 
of 6 per cent. preference shares, each with a par value of 
$100, the total authorised capital being thus $750,000,000. 
It is further proposed that the Government take common 
shares at par in payment of the existing advances to the 
various systems, these at December 31st being 
$320,000,000 of loans and $33,000,000 of G.T.P. deben- 
tures. ‘‘ The Government would turn over to the com- 
pany the equity in the system, subject only to the bonds 
and debentures and guaranteed stock issued to the public, 
and to the fixed charges that may result from the Grand 
Trunk arbitration. Thus the existing Government ad- 
vances, excluding the capital cost of the Intercolonial and 
Transcontinental, would be represented by common-stock 
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ownership only, and no part of the interest on it would 
be a fixed charge or would be cumulative.”’ 


the Government, plus fixed charges to the public, should 
be met by an issue to the Government of common stock 
at par. 

After observing that ‘‘ the abundant resources of the 
country and the character of the people will enable the 
country to meet every obligation,’’ Sir Joseph finally 
says: ‘‘ I do not venture an opinion as to what will happen 
to these great properties if politics will not permit, and 
Parliament and the Press will not allow, the necessary 
freedom, and will not give the necessary support to the 
administration of publicly owned railways.”’ 


ITALY.—SUBSIDIES TO SHIPBUILDING, AND LEGIS- 
LATION BY DECREES. 


(FROM OUR CORRESPONDENT.) 


Turin, September 11. 
AN interesting constitutional and financial problem has 
been debated this week in the Press and political circles. 
It is a residue of our D.O.R.A. war methods, which, by 
the way, were much more arbitrary than in your country. 
By a law of May 22, 1915, the Government was em- 
powered to legislate and to act freely on the basis of the 
old dictum salus publica suprema lex. All the governments 
after May, 1915, freely used the machinery of Royal 
legislative decrees. Bureaucracy was substituted for Par- 


liament. Not a single budget after 1915 was laid in the 
As for the | ordinary way before Parliament and subjected to a regular 
future, it is suggested that any expenditure that should | debate before the beginning of the financial year. Even 
be charged to capital be provided by the Government from | to-day taxes are laid and expenditure effected on a vot 
year to year, and be capitalised by an issue to the Govern- | ” 


ment of a preference stock at par in respect of the | financial year, which vote was given by Parliament after 
capital advances. Any annual deficit that has to be met by | > 


of provisional authorisation for the first six months of the 


a perfunctory general debate. Signor Giolitti promised 
in his Cabinet programme that he would put an end 


_to the system of legislative decrees, but on the eve of his 


fall he did not refrain from publishing, on June 30, 1921, 
a Royal decree enacting a new protectionist custom tariff 
thus breaking a solemn promise made to the Chamber that 
no new tariff would be enacted without the consent of the 
Parliament. 

The slowness with which legislation by Royal decrees 
is dying is due to its being much more easy thus to 
impose taxes and make expenditure. Bureaucracy felt 
supreme during the war and armistice, and is to-day 
sorely grieved to renounce any of her privileges. In- 
dustries dependent for life on the patronage of the State 
obtained subsidies and favours without embarrassing 
public debates. Ministers were satisfied with their 
almost absolute powers. 

The Shipping Subsidies Bill furnished at last a test case. 
June 30, 1921, was the day after which ceased to be effec- 
tive the decrees of August 18, 1918, and March 30, 1919, 
giving new ships various subsidies amounting in all, for 
a 8,000 D.W. tons ship, to the nice sum of 17,000,000 lire. 
There were, at the date of June 30, 1921, in course of 
construction, a number of from 50 to 73 ships which, for 
various reasons, were not completed before the fatal date, 
and had not a legal claim to the State subsidies. Ship- 
builders began to cry on the damage which would be done 
if ships remained unfinished on the yard, and if thousands 
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of men were put out of employment. Signor Alessio, 
who was Minister of Trade in the Giolitti Cabinet, felt 
that a continuation of the subsidies on the old scale was 
unbearable. Parliament would not have consented to an 
expenditure of from 850 to 1,240 million lire merely for 
the sake of shipbuilders, who were well aware that ships 
unfinished at June 30, 1921, had not the right to receive 
a single farthing from the Exchequer. But he believed that 
on the ground of equity a partial subsidy could be given 
to those ships which were already laid on the yards at 
June 30, 1921, and for which constructional materials were 
already on the spot on April 30, 1921. For this sort of ships | 
it may be assumed that shipbuilders had done all their 
might for completing the construction at the prefixed date, | 
but were impeded by some external cause. A Bill was ac- 
cordingly laid by Signor Alessio on the table of the House 
on June 20, 1921. The subsidies were fixed on a new 
scale, and for a total sum of 300 million lire. 

The fall of the Giolitti Cabinet and the political debates 
on the programme of Bonomi Cabinet were not favourable 
to an immediate discussion of the Alessio proposals. More- 
over, the new Minister of Industry, Signor Belotti, 
dropped the Alessio Bill, substituting it with two new 
Bills, laid on the table of the House on July 26, rg2r. 
Soon afterwards, however, the House rose for recess, and 
it is not probable that it will meet before November next. 

Shipbuilders began again clamouring against the im- 
minent closing of the yards; Socialist deputies insisted 
that Government should give some aid against unemploy- 
ment. Signor Belotti took an extraordinary course. As 
it was impossible to obtain the consent of Parliament 
before November or December, and as he was afraid to 
legislate by Royal decrees without some sort of authorisa- 
tion, he laid the Bills before the two committees of the 
House, those on finances and on transports, which, ac- 
cording to our legislative methods, are bound to report 
on Bills to the House as a whole. 

Committees of the Italian Chamber of Deputies are com- 
posed in exact proportion to the respective importance of 
various political parties—Liberals, Catholic, and Socialist 
parties being exactly represented in each committee. If, 
then, argued Signor. Belotti, the special committees of the 
House give an advice favourable to the Bills, he would be 
authorised to enact them by Royal decree. The com- 
mittees, in effect, reported favourably to the first of the 
Bills, which granted a subsidy of 750 lire per D.W. ton to 
those ships which, however unfinished at June 30, 1920, 
had reached at that date a 30 to 4o per cent. stage of com- 
pletion. The financial burden for the State was estimated 
at 125 million lire. The decree was accordingly enacted. 

On the second Bill, one of the committees felt at first 
unable to reach a conclusion. The Bill stated that a sum 
of 200 million lire could be spent by the Ministry of In- 
dustry for buying for State account a certain number of 
ships from among those unfinished at June 30, 1921, if 
from 500 D.W. tons upwards, and if built to carry men 
in addition to goods. The Bill was open to various techni- 
cal objections. Above all, a keen debate arose in the 
Press about the legitimacy of the new legislative 
method of enactment after the advice of a House 
Committee. Committees, it was observed, have not 
the authority to legislate and of advising Government 
when Government thinks it urgent to legislate during 
the recess of Parliament. The legislative authority is 
only enjoyed by the Chamber as a whole. More- 
over, the Italian Parliament is composed of two 
branches—the elective Chamber of Deputies and the 
nominated (for life) Senate. Legislation by decree after 
advice of a Committee of the Chamber of Deputies 

amounted, in fact, to a practical abolition of the Senate. 
Grants of sums to be spent are the most jealous privi- 
leges of Parliament ; they cannot be transferred to a single 
committee of a single House. 

The debate was not without influence on legislators. 

he Finance Committee of the House re-examined the 
matter, and after a lengthy debate refused its assent to 
the Bill. There matters stand at present. It appears that 
Government has felt the lesson, and that it will abstain 
in future from legislation by decrees, as everyone is feeling 
that it is a short cut to absolute government by bureau- 


racy. 
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POLAND.—BUDGETARY DEBATES—CABINET CRISIS 
—EXCHANGES—CORN FOR EXPORT—PRE-WAR 
DEBTS OF THE TEXTILE INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
Warsaw, September 9. 
THOUGH the official session of the Diet has been closed, 
the Financial Committee is actually discussing the 
budgetary estimates for the current year, which we 
reproduce below :— 


(Million Polish Marks.) 
Revenue. Expenditure. 


1. President of the Republic ......-..... oe oe 13,0 
B.D igccv ations wo cccccccccccccces ee ee 222,9 
& Board of Centred 2 ccccscseseveccccees o- ° 138,6 
S, Cebined sc ccccacseses ccecececvesccece 174.8 .. 819,2 
5. Ministry of Foreign Affairs ........ -- 41,7886 .. 3,601,4 
6. Ministry of War ........ cocccccccce. 48927 .. 61,0333 
7. Ministry of Finance .............-- 64,453,6 .. 12,1508 
8. Ministry of the Interior........... Sim. ee > ee 
9. Ministry of Justice ..........ece0e ews 187.0 .. 2,647.5 
10. Ministry of Industry and Trade ...... 0,7 .. 17,3744 
1l. Ministry of Railways ......... etewnes 26,142,6 .. 42,0958 
12. Ministry of Agriculture........ maimdiins 4,394.8 .. 8,149.7 
13. Ministry of Education ...........ee8 74,4 .. 11,404,7 
14. Ministry of Posts and Telegraph...... 3,693,1 .. 3,200,3 
Be MEY GE DORE on cccscbhesccccesss 5,575.1 .. 19,879,7 
16. Ministry of Public Health .......... 6017 .. 22759 
27, Meenebey OF AID isk a ci 5666 weece cows a 20 122.6 
18. Ministry of Public Works ............ 525.5 .. 10,8425 
eg eee eee 639.0 .. 1,411,4 
20. Board of Liquidation Cece ence cecccscs 207.6 .. 392,2 
is SD Deke v0 snendcsabaeveenars 1,067,2 .. 1,103,0 


22. Ministry of the former Prussian Poland 18,980,5 -. 12,879,0 


135,166,7 .. 208,961,2 

The Budget closes with a deficit of 73.8 milliard marks. 
Mr Steczkowski hoped to be able to cover this huge deficit 
by Treasury bills, a new internal loan, and a lease of the 
forests of Bialoviesha to a foreign concern, &c. Thess 
plans have been partly thwarted by the delay in the deci- 
sion relating to Upper Silesia. According to declarations 
made by Mr Steczkowski, a final settlement of the Polish 
frontiers is a necessary condition for a conclusion of the 
agreement between the Government and the foreign syndi- 
cate which has the intention to exploit the forests of 
Bialoviesha. This, however, is only a secondary factor. 
In the first instance, Mr Steczkowski’s calculations have 
been entirely upset by the decline of the Polish mark 
during the last weeks. It has been necessary to increase 
the salaries of the officials, and this will necessitate during 
this year an extra expenditure of 28 milliard marks. It 
can be hardly expected that this process has attained its 
climax. The prices of all necessaries are rising by leaps 
and bounds, and already at the present moment the in- 
creased salaries are hardly sufficient for the maintenance 
of a family. one ; 

The opposition took advantage of this situation by 
attacking in the Financial Committee the whole Govern- 
ment policy. Mr Steczkowski, feeling that he had not a 
sufficient and reliable majority behind him, tendered his 
resignation at the end of last week. A few days later his 
example was followed by the whole Cabinet. From this a 
political deadlock has ensued, because all efforts at form- 
ing a Parliamentary Government are at the present junc- 
ture almost vain. It seems that there is only one way out 
of the present crisis—the appointment of a non-party 
business Cabinet. This solution, however, cannot be con- 
sidered satisfactory. 

During the two last weeks there has been hardly a day 
without a fresh decline of the Polish mark. The English 
pound, which stood on August 25th at 9,500, has reached 
on September 7th 14,250. The respective quotations for 
American dollars were 2,500 and 4,050, for German 
marks 30.00 and 42.00. This collapse of the ex- 
changes is happening in a moment when a record crop 
has just been bought in from the fields. According 
to official data this year’s corn Crop is by 234,000 wagons 
greater than the previous one. It is estimated that of this 
100,000 wagons can be easily exported, the remaining 
quantity being quite sufficient for home consumption. 
This can be considered as a proof that the foundations of 
the economic life of the country are healthy, and that only 
the financial superstructure is rotten. All Ministers of 
Finance have hitherto failed in the very difficult task of 
bringing the revenues and the expenditure of the country 
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into equilibrium, and this lack of a strong and able hand 
is principally responsible for the actual state of affairs. 

It has been reported already in a previous letter 
(Economist, August 6th, page 226) that the Lodz manu- 
facturers, whose pre-war debts for cotton imported from 
England are estimated at 2 million pounds, declared 
themselves unable, at the present rate of exchange, ro 
meet their obligations. They have addressed now a 
circular to their foreign creditors, in which they draw 
from Part IV. of the Treaty of Versailles the conclusion 
that their obligations have been taken over by the Polish 
Government. They point out that the creditors should 
claim, through these respective Governments, from the 
Polish State the -repayment of the pre-war debts. The 
manufacturers add that they would be able to settle 
directly their debts in the case of a payment by the 
German Government of the sums which they have to 
receive for textile goods requisitioned during the occupa- 
tion. The total amount of this debt exceeds several tawes 
the foreign pre-war obligations of the Lodz district. 


Ketters to | the Editor. 


MONETARY POLICY. 
TO THE EDITOR OF FHE ECONOMIST. 

Sir,—In your article about ‘‘ Monetary Policy ’’ in the 
Economist of August 27th you related that the report of 
the Netherlands Bank shows that in Holland the ration- 
ing policy succeeded without any increase in the discount 
rate. 

I beg to observe that the contention that the rationing 
system has succeeded in Holland is not by any means 
generally admitted in that country. I wish to place in the 
foreground that the Netherlands Bank, speaking of its 
rationing policy, does not make a distinction between the 
credit granted to the public (trade and industry) and the 
credit granted to public corporations (municipalities and 
the State). It is obvious that with regard to the latter 
refusing credit is the most effective method of curtail- 
ment, as spendthrift municipalities do not pay much atten- 
tion to the rate of interest. But what is interesting for 
your readers is the question, if the rationing policy suc- 
ceeded with regard to the credit granted to the public. 
And that, I think, cannot be affirmed. The figures of the 
annexes of the report of the Netherlands Bank suggest 
that the amount of credit granted to the public (chiefly 
trade and industry) increased during the report year, and 
also since the beginning of the armistice (the figures of 
the operating capital of the Rotterdam head branch and 
of the agencies increased during the report year by 41 per 
cent.). A substantial decrease of the loans granted by 
the bank on securities is to be seen from the very moment 
the rate for loans was increased from 4.5 per cent. to 
5-5 per cent., not from the moment a circular was 
addressed to the public. 

As for the amount of banknotes and deposits at the 
Netherlands Bank, it did not decline substantially by the 
rationing policy all in all during the report year. The 
total amount was fl 1,142 millions on April 3, 1920, and 
fl 1,105 millions on April 3, 1921, and in the meantime the 
transfers (giro) by the Netherlands Bank increased from 
fl 15 to 23 milliards, which equals with an important in- 
crease of currency. On the other hand, trade is dull now, 
which means that the same amount of currency on April 1, 
1921, was relatively bigger than a year before. 

_ Nor was the effect of the rationing policy on the depre- 
ciation of the florin favourable. The dollar equalled 
2.69 fl on April 1, 1920, 3.37 fl on November 8th, fell to 
2.77 flon May 19, 1921, and rose again to 3.28 fl on 
August 4th last. Prices are declining in Holland, but 
much slower than in England and America. So there is 
no reason at all for the contention that the rationing policy 
has had any favourable effect. ; 

Moreover, that policy tends to arbitrariness, giving 
credit too cheap to people who plead their cause cun- 
ningly, and refusing credit to other people who tell the 
+ and nothing else ; it also may lead to eye-service. 

aoe - never can take the place of the well-tested 

} ncreasing the discount rate.—Yours truly, 

A Dutcn Proressor or Economics. 
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UNEMPLOYMENT, CREDITS, AND THE CURRENcy 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Press, and even your own columns, are filled 
with proposals to abolish unemployment by arranging 
Government credits and by tampering with the currency. 
Both measures are, of course, hopeless. Business has 
come to a standstill because British and foreign buyers 
find British goods too dear, and no granting of credits 
and no juggling with our monetary arrangements wil] 
improve matters. Buyers will buy the goods which they 
want in the cheapest market, and if they are unreasonably 
dear, owing to the short-sighted attitude of British labour, 
they will either employ foreign labour or go without. No 
juggling can improve matters. Germany, Belgium, and 
other countries, where labour is reasonable, suffer little 
from unemployment, while over here it is unprecedentedly 
large. Meanwhile, a million men might be employed for 
years to come in the building trade. There is a need for 
hundreds of thousands of new houses in this country, and 
about 5,000,000 of existing houses require repairing and 
re-painting. However, property owners cannot afford to 
employ labour at existing rates. The manipulation of 
credits and of the currency will not improve matters, nor 
will doles and the ‘‘ creation ’’ of work by the Govern- 
ment and the local authorities. There is work for all. 
Let the workers work well for reasonable wages, and 
unemployment will disappear. The policy of high wages 
and low output is at the bottom of our troubles, and 
tampering with credits and with currency can make 
matters only worse. 

In the United States the position is very much as it is 
over here. The Commercial and Financial Chronicle of 
New York of August 27th, which has just come to hand, 
stated editorially, with excellent good sense :— 

‘‘ The irony is that wages kept up means trade kept 
down and labour kept out of work. Reduced wages would 
mean greater employment, increased production, lower 
prices, lower cost of living for everybody—labour, of 
course, included—increased buying power, and therefore 
increased consumption and a return to normal prosperity. 
Labour stands in its own light. Retail prices are still 
high, but they have had to come down somewhat. The 
chief trouble is high labour costs everywhere.”’ 

It would lead too far to show in detail why the watering 
of the currency, while bringing about prosperity on paper, 
would be ruinous to the nation as a whole. The advo- 
cates of dilution tell us that the credit of the Government 
is better than gold as a security. All the terribly depre- 
ciated currencies of the Continent have the Government 
guarantee behind them. It is, of course, no security what- 
ever. Credit is destroyed if the men who lend money for 
three months may get only half the money back they have 
lent owing to the depreciation of the currency. Besides, 
the dilution of the currency is most demoralising both to 
employers and employed.—I am, Sir, your obedient 
servant, ]. Extis Barker. 

Albion Lodge, Fortis Green, N. 2. 





A TABULAR STANDARD OF VALUE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I will endeavour to clear up the interesting points 
raised by Mr Albert Wallis in his letter published in your 
issue of September 10th. He writes: “ It is quite useless 
to invent grand schemes for measuring prices in terms. 
gold, while basing the measure of that price on the price 
of things other than gold.’’ I thought that I had made tt 
clear that under a tabular standard prices would not be 
measured in gold, but in ideal units of value analogous to 
the yard as a measure of length. Under the gold standard 
prices are measured in gold, but the value (purchasing 
power) of gold is measured by a weighted average of the 
quantities of the principal commodities which can be got 
in exchange for a given quantity of gold from time to 
time. There is no circle involved in leaving out the gold 
altogether and expressing the price of each commodity m 
the terms of a weighted average of the quantities of en 
principal commodities for which a given quantity of it will 
exchange. In fact, there is no other intelligible way 
expressing the general exchange value of an article. 
Under a tabular standard each unit of currency would "© 
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aintained at parity with an aliquot part of the total| danger of inflationary creations of bank deposits seems 
reel of commodities which formed the standard. to need qualification. Naturally and inevitably M. Mawas 
Mr Wallis is concerned because under a tabular] nnds much to criticise in the monetary measures taken 




























ire filled standard there is no automatic means of ascertaining the} here during the war—especially the rising of Bank rate to 
‘Tanging money price of labour, which he imagines to exist under a] 10 per cent. in August, 1914, the unnecessary (in his view) 
urrency, gold standard. I do not see any reason to doubt the] general moratorium then declared, the dear money policy 
less has accepted doctrine that the real wages of labour do not| that culminated in 1916, and the pegging of the American 
1 buyers depend upon any system of currency, but on the produce| exchange. The after-war measures, such as the limit 
f credits of labour, and upon the share in that produce secured by | imposed on the currency note issue and the dear money 
nts will the labourer. This share again depends on the amount of | policy of 1919 and 1920, meet with his approval, and he 
ich they capital employed in industry, and upon the number of | ends his study on a hopeful note concerning our financial 
asonably labourers and their degree of organisation. Money wages| future, and a quotation from Professor Shield Nicholson 
1 labour, are adjusted accordingly. Under a tabular standard | in favour of hard money and hard thinking. His 400 odd 
out. No money wages and real wages would coincide and would | pages of closely-reasoned comment and criticism should 
um, and advance with improved methods of production, and also} help us towards both these objects. 
fer little as workmen secured a larger share of the output. cil 
dentedly As supporters of the gold standard appear convinced 
oyed for that the value of gold is fixed by nature, I would like to BOOKS RECEIVED. 
need for point out in what a very great degree this value is| The Political Economy of War. By A. C. Pigou, M.A. 
try, and affected by the arbitrary action of Governments, banks, (London) Macmillan and Co., Limited. 8s 6d net. 
ring and and the trading community generally. If gold were the] British Finance During and After the War, 1914-21. Being 
afford to sole means of exchange its value would vary according to the Result of Investigations and Materials collected by 
ation of the supply from the mines and the growth of trade. As a Committee of Section “F” of the British Associa- 
ters, nor the increase in trade forced up the value of gold poorer tion. Co-ordinated and brought up to date for the 
Govern- and poorer mines would be worked. Actually gold is sup- Committee by A. H. Gibson. Edited by A. W. 
for all. planted in 97 per cent. of transactions by credit instru- Kirkaldy. (London) Sir Isaac Pitman and Sons, 
yes, and ments, which keeps down its value. If credit bore a fixed Limited. 15s net. 
h wages ratio to gold, gold would still control prices, but it is| Winding-Up the E.P.D. Provisions of the Finance Act, 
les, and known that the tides of expanding and contracting credit 1921, fully explained by H. E. Seed. (Manchester) 
n make cause fluctuations in prices quite unconnected with gold. The Manchester Guardian, Limited. 1s. 

; The adoption of a gold standard by Germany and other | Administration des Monnaies et Médailles. Rapport au Ministre 
| as it is countries in 1873 and after caused gold to appreciate, and des Finances. Vingtseme Année. Opévations de 1915 ef 
onicle of the substitution of paper for gold during the war in many 1916. (Paris) Imprimerie Nationale. 
to hand, countries caused gold to depreciate in spite of the falling | Robertson’s Universal Method. Q.E.D. For Export and 

production. If many countries return to gold standard Import Trade. By James Robertson. (London) Scott, 
ide kept gold will thereby gain in value. Armstrong, and Co., 79 Coleman street, E.C.2. 2s 6d. 
es would Currency and credit are but contrivances for “clearing ’’] The author claims that with the aid of this manual one can ‘‘ com- 
1, lower the exchange of goods. The reason for believing the | pute and convert all the commercial trade quotations and exchange of 
bour, of present stoppage of trade is due to the contraction and the world direct from the currency, and of weights and measures of 
therefore f ‘ f Tk in oe Melee neciien dememend Gow. cinnda one country to those of another in one straightforward appropriate 

: reezing of credit 1s 0 , £ multiplication sum,” and we are assured that the ‘‘problem of 
osperity. consists ultimately of other goods. General over-produc-| understanding foreign quotations will lose its terrors’’ if the method 
are still tion of all commodities is impossible. When you get the | is once mastered. 
at. The appearance of general over-production as now, and as has] Calendar for Twenty-Seventh Session, 1921-22. (London) 

' happened in other crises, the explanation must be that the The London School of Economics, Houghton street, 
watering machinery for exchanging goods has got out of gear, Aldwych, W.C. 2. 

n paper, owing to a sudden contraction of credit and falling prices. | Inland Trade (Ra:l and Riverborne) of India, 1919-20. (Cal- 
1e advo- The crisis ends when credit again expands and prices cutta) Department of Statistics. 
ernment cease to fall. These periodic crises should not occur under| The Rhodesia Chamber of Mines (Incorporated). Twenty- 
v depre- a tabular standard of value.—I am, Sir, vour obedient Sixth Annual Report. 1920. (Bulawayo) P.O. Box 
ernment servant, C. CRalgs. 166. 
ty what- 4 Bunhil! row, London, E.C. 1., Reports From Austria. August, 1921. (Vienna) Associa- 
oney for September 13th, 1921. tion of Austrian Banks and Bankers, 4 Rockhgasse. 
rev have Report on Economic Conditions in Germany. September 1, 
2 Te ay 1921. (Berlin) Disconto-Gesellschaft. 
doth to sen Arguments About Upper Silesia. (Breslau) East Europe 
obedient Books and Publications. ‘an 
REER. Monthly Financial Report. September, 1921. (London) 
Offices of Lloyds Bank, Limited. 
REVIEWS. Monthly Circular. on I oe, (Liverpool) Bank 
‘Le Systém i : . ss of Liverpool and Martins, imited. 
Par Alred Mawas, Docteur en Droit. (Pars) Marcel Giardet Cie. | Armstrong, Whitworth Locomotives. (London) Sir W. G. 

M. ALrrep Mawas, a pupil of Professor Charles Rist, to Aamnetonng, VET Shs See 
g points ae — and influence he pays an affectionate tribute, 

in your gins his introduction to this most interesting work b 
_ useless observing that he publishes it with some inales. STOCK EXCHANGE NEWS. 
sega . fears are groundless. As he says, a study of England SETTLING DAYS. 

e pno under a paper money system is a subject of the highest 

made it importance, and though it is too early as yet to give a sauaae 28. | suuieieeens 

not be complete review of it-—since light has still to be thrown] _ in Natt as Rall fall in th 
ous to on much that is obscure in the story—this eminently sane | St0ck Exchange maationts ware Incmae to lene Say 6 See ye 
tandard and clear account of our monetary history during and Bank rate on Thursday, and there was a good deal of banter 
chasing since the war will be a timely help to all those who are | When the electric indicators flashed their message on Thursday 
e of the trying to find the way out of the chaos in which our rulers morning to the effect that the rate was to be left unchanged at 
be got ve landed us. It is all the more valuable as being the| 53 per cent. A few minutes previously, the War Loan had 
time to work of an intelligent and critical, though sympathetic, | risen to 8q%, being an advance of practically a point in a day. 
he gold foreign observer, who has evidently taken an immense] The Bank’s announcement caused a decline to 883, but other 
odity in amount of trouble to master his facts, and with surprising | stocks in the Consol group show noticeable strength, the 
; of the Success. Among the few mistakes that we have noticed | Funding Loan in particular being prominent. A number of 
f it will is the statement on p. 287, that the 3} per cent. War| Colonials have gained a point or so. New issues fully main- 
way Loan of 1914 “fut un succés et le Chancelier en était, a| tain their premiums. The Ipswich (Brisbane) Water Supply 
article. juste titre d’ailleurs, trés fier’’; and his remark that | 6} per cent. 20-year debentures, to be offered at 96, were easily 
ould be issues of Treasury bills were not accompanied by the | underwritten, and there was also a brisk demand for under- 
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‘BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 














writing in connection with the new half-million pounds Man- 
chester Breweries 7} per cent. first mortgage debenture stock. 
Contrary movements have occurred amongst foreign Govern- 
ment bonds. Argentine and Brazilian issues are distinctly 
better. There has been a revival of American demand for 
Mexicans, based upon the statement that the International 
Committee of Bankers on Mexico will send their acting chair- 
man to Mexico with all convenient speed in order to discuss the 
matters connected with Mexican finance. A feature worth 
mentioning is the abnormal premium upon £100 bonds of the 
Mexican Government 5 per cent. loan, the price of these being, 


at one time this week, 7 points higher than that of the bonds 
of larger denomination. 


French and German bonds are flat as 
the inevitable consequence of the exchanges. The Far-Eastern 
group is quiet. One or two of the Russian bonds have shed 
further points from their already attenuated quotations. 

The Home Railway market is one of the few to which in- 
vestment turns a blind eye in its demand for high-yielding 
stock. Prices are again lower on the week. There is a hint of 
further trouble in the coal trade, and this may account for the 
avoidance of Home Railway stocks by the average investor. 
Grand Trunks are flatter again, holders throwing overboard 


: 2 . : . ; | Total offered for subscription to date Tota! offered 
their stock in despair of getting any substantial compensation 


from the Dominion Government as a result of the arbitration 
award, The Argentine railway companies have received 
official sanction to raise their rates, but this announcement 
failed to stop a general decline in the stocks, while Brazilian 
railways, in spite of the firmness shown by Brazilian Govern- 
ment bonds, are inclined to weaken. 4 

Rubber has | 1 8 


been down to 8d a Ib, and, although the Rubber 


Shareholders’ Association is now on the point of registration 
the mzrket is unsupported and depressed. The Mount Austin 
company has declared a dividend of 20 per cent., a result 
achieved through the good forward contracts which the com- 
pany had made in advance of the slump. Oil shares pursued 
an erratic course. The drop in the value of the franc explained 
violent falls in the leading oi] shares, which were sold by Paris 
holders in the middle of the week, but as the unrealised expec- 
tations of a reduction in the Bank rate became stronger, so oil 
shares ralli d. 

the market 
of the 


. “ ‘ a. ‘ . 7° d ° 
"here is not, however, much public interest in 
Nitrate shares have been one of the good features 
week, most of the leading descripti ‘S] i é 
f the os c e leading descriptions responding to a 
little demand which came mainly from the provinces. Gas 
; ' . . ° . - 
and eiectrical issues have improved. Cable stocks are better 
on balance, though the wireless shares show no recovery. The 
textile market weakened a trifle here and there, but there has 
oie es ai ae a ol re ’ . 
been LO samoung in the shares such as usually accompanies 
wild movements in the cotton exchanges. P. and O. deferred 
continues to advance: otherwise the shipping market is 
ae ess. The Armstrong interim dividend of 6d a share is 
alf that of a year ago, and the iron, steel, and armament 
market leans rather to the lower side without any particular 
Ear to sell being noticeable. A few brewery  stox ks are 
etter. tl ater! iro ‘Ons < intons 
t . In the catering group, Lyons and Liptons have added 
a “) fo their quotations. Low Temperature shares proved 
one of the feature reek rices i 
rn -” e tures of the we ek, the prices of both ordinary and 
pr rs ee _tising sharply «amidst a good déal of vague gossip 
1A ankin« Aria sc 1132 ‘ sme 
ie banking market is quiet, and insurance shares scarcely 
moved. , 
South Africans benefited from so 
shares, in the hands of the 


——— 
lL LLL LLL LAA 


me idea that the ex-enemy 


eaene, Oe Custodians, had been disposed of, 
although the statement was received wit] 


acy al ‘ ived h caution. Previously, 
; is nas een dominating the Kaffir Circus, and the weakness 
of the franc became reflected in 


the prices of South Africans 
generally. De Beers, which touched 138 


\ 2 last week, gave way 
to 124. Most of the gold-producing shz ; , 


ires went easier. There 
see ned to be no Speci il r ; 

3} « eason for the dulne ss t € in the 
refusal of the os 0 h T th: 


public on this side to lend anv su 
. * . , . : a ” S 
shares, added to disinclination o ee ecame 


res, ai / n the part of the Cape to take 
os active hand in the market. Copper shares hae tellen on 
aa bed oe Pe factors. The Indian mining shares 

St John , °j i ni ne 
ieainheos ee Ss, stand out with refreshing prominence 


2 rises on the week i sain 
eased off with the rest week. Tin shares, however, 


ee ae 


NEW ISSUES. 
The new issues of the week and the current year and 


date of 
opening of the lists have been as follows :— 
Nominal —_ Cash me «OTT 
Cage. Suseareen, Payment, bility, 
ISSUES OF THE WEEK— . . 
Amount previously recorded.... ee -» 155,306,480 .. 
TREASURY Bonps, 
° 
Total receipts, 5-15 Year, 1925-35 ..... oerccccccoscces Socecccoscessse 1 04990 
54% 1929 receipts week ended September 3, 1921 .................... 17,740,000 
et SOD TORING T BEEe coccvccccccccccsccccccccccccccccsces 2,250,000 
Mecehpes 00 GOGO cc cccccccccccccccccccccccccccccccccccccccccsocccess 19,990,000 


NATIONAL SaviInGs CERTIFICATES. 
Net Recerrts into THE Excuequer Week Enpvep Srrremper 10, 192), 


2 £ 
April 1 to September 10, £1,480,000 ....... - 300,000 .. 300,000 
To the Public— 
Metropolitan and Ipswich Water 
Supply and Sewerage Board 
(Queensland), £1,000,000 64 “., 
20-year Debs. to bearer, issued 


Di s6entl ate nai atanee oot 1,000,000 . 
Antofagasta (Chili) and Bolivia 


Railway, £600,000 74 % 5-year 

Secd. Conv. Notes (:ep. Nov. 1, 

1926), issued at 974 % 
Redditch Gas Co., £25,000 8 % 

Pref. Stock (red. at par 1931), 

issued at par (Sept. 10)........ 25,000 .. 25,000 .. 2,500 
Brompton, Chatham, Gillingham, 

and Rochester Waterworks, 

£40,000 7 % Red. Debs. (red. at 

par 1931), issued at par........ 40,000 .. 40,000 .. 4,000 


Total offered to public.... 
To Shareholders only— 
Isleworth Rubber, 50,000 Pref. 


Shares, £1, at par ............ 50,000 .. 50,C00 .. 12,500 .. 3750 
New Southern Van Kyn Gold Min- 
ing, 450,000 2s 6d Shares (to 
shareholders of Southern Van 





ceccece ee ee 1,610,000 .. 116,500 ..1,493,0 


Kyn Co.), at par . .......+0-. 53,750 .. 53,750 .. 10,750 .. 43,000 

FPotal offered to shareholders———— —_——= _- -— 
OBAhY . ccccccccccceccecececsesee ee ee 103,750 .. 23,250 .. 80,500 
for subscription for 

in— whole year— 

USB] . .ccccccccccrccccecces £159,570,250 er £367,549,656 
1GED .ccccccccceccccccccece 285,038,884 BGO cccccccccccccccceces 1,036,059,951 
UGAD .cccccccccccccescvoce 697,776,865 a 1,393,361,441 
IGLB ...cccccccccceceseses 982,993,838 | IGLT....ccccccccvcccccce 1,518,596,010 
BOLT .cccccccccrcccccccvece 1,100, 325,860 BERS . coccccvccccccccccces 585,436,650 
UDI woccccccccccccccscseses 590,410,800 BED cocteccccesencscces ° €85,256,26 
UGIS .cccccccccccccccccccce 658,775,876 BBO cccccccecccccccocsos 542,522,635 
1G14 .ccccoscccccccccccces - 172,585,827 IDLS .cccccccccccccccccs ° 196,556,960 


54 per Ceut. Treasury Bonds.—Kepayable at par oa 
April 1, 1929. Issued at 97 per cent. Interest payable hail- 
vearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bones 
converted. Full particulars of these bonds, together with 
comments, will be found in Economist, July gth, see page 43, 
also in our issue of July 16th. 


Metropolitan and Ipswich Water Supply and 
Sewerage Board, Brisbane, Queensland.— 1 bis 1s an issue 
at £90 per ce nt. of £; 1,000,000 03 per cé nt. 20-year debentures 


to bearer. This issue, it is stated, will rank in priority to the 
Board's obligations to the Government, and will constitute \ 
first charge on and is secured by the rates and revenues 
the Board in priority to any other indebtedness. he obliga- 
tions to the Government already referred to amount © 
£23,28s,000. The surplus of revenue over expenditure for 1920 
amounted to £11,000, and the Board has already spent 
£.3,545,000 on water supply and sewerage works. | oe 
proved value of rateable land under * the jurisdiction ot ue 
Board” is placed at £; 16,000,000, and it is pointed out - 
there is no limitation to rates which may be levied. A — 
fund of £4 per cent. per annum after 1922 will be used a : 
to purchase debentures at a price not exceeding £100 per — 
or the accumulated results may be placed on deposit with = 
Commonwealth Bank pending maturity of the loan. —— 
debentures when held by persons not domiciled in Queenslan! 
will not be subject to taxes of that State. This is an intent “A 
ing issue for those who uphold British capital development " 
Queensland. 

The Antofagasta (Chili) and Bolivia Railway Com: 
pany, Limited.—Issue of {600,000 7} per cent. wre . 
secured convertible notes. These notes will constitute a all 
obligation of the above-mentioned company, and will be 7 of 
fically secured by a trust deed “ providing for the ee aie 
£:1,200,000 of that company’s 5 per cent. (Bolivia) de - vill 
stock ” with the trustees of the noteholders. The notes ome 
be repayable” on November 1, 1926. The notes are — in 
tible into the company’s 5 per cent. (Bolivia) debenture en 
the ratio of £675 of debenture stock for every £500 ans 7 
The company was incorporated on November 27, ! sorts 
orerates lines of railways in Chili and Bolivia. The aut cath. 
share capital is £8,000,000, divided into £2,000,000 5 Per 
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ymulative preference stock, £5,578,560 consolidated ordinary 
coneit and 421,440 consolidated Ordinary shares of £1 each, 
Th whole of the cumulative preference and consolidated ordi- 
jo stocks have been issued and are fully paid, but none of the 
‘onsolidated ordinary shares have been issued. The company 
a power to borrow up to the amount of the paid-up capital 
for the time being, and there are outstanding at this date the 
following debenture stocks, namely :— {1,000,000 4 per cent. 

tual debenture stock, £1,000,000 43 per cent. debenture 
stock redeemable in 1940 at 105, £1,500,000 5 per cent. deben- 
ture stock redeemable in 1940 at 110, £,600,300 (part of a total 
authorised issue of 452,500,000) 5 per cent. (Bolivia) debenture 
stock redeemable in 1960 at 110. The particulars given above 
are extracted from a statement published in the Press to comply 
with the regulation of the London Stock Exchange. These 
notes have been purchased by Messrs J. Henry Schroder and 
Co. at the price of 953 per cent., and it is announced that this 
house has “ placed the whole of the above issue at 973,” 
which fact is a tribute either to the influence of the issuing 
house or faith in the future of these railroads. 


Newcastle-upon-Tyne Electric Supply Company, 
Limited.— Messrs Lazard Brothers and Co. announce that they 
have purchased further blocks of debenture stock from this 
company, which they will offer to the public in due course. 
They have acquired £633,109 43 per cent. first debenture stock 
and £100,000 5 per cent. second debenture stock. These were 
curchased at 713 per cent., and they are now offered at 73 per 
cent., less a brokerage of 4 per cent. In both cases these 
stocks rank pari passu with the existing issues, and they may 
be considered good securities of their class. We have dealt 
with the position of this electricity supply undertaking on the 
ocasion of other debenture issues which have been made this 
vear, and to which we would refer our readers (see the 
Economist for March §, 1921, page 521). 

Henley ard Son’s Cyder Company, Limited. — 
Authorised capital £150,000, divided into 50,000 8 per cent. 
cumulative preference and 100,000 ordinary shares, all of £1 
each. This is an issue of 50,000 preference and 65,000 ordi- 
nary shares, of which the vendor is taking 25,000 preference 
and 41,343 ordinary shares in part payment of the purchase 
price. Applications are invited for 25,000 preference and 23,657 
ordinary shares at par. The advertised abridged prospectus 
states that the company has been formed to acquire the under- 
taking with the above title, which carries on the business of 
“ manufacturers of cyder and temperance drinks,” established 
in 1791. Net assets (with the exception of stocks and debts, 
which are stated by the vendor), are valued independently at 
£86,343, and nothing is being paid for goodwill. The pur- 
chase consideration has heen fixed at this amount, and 4,20,000 
is payable in cash, the balance, as mentioned above, being pay- 
able in shares. Average net profits for the past three years are 
given as £9,154 per annum. The position would have been 
made clearer to the intending investor if a better picture 
of past profits had been presented dating from, say, 1910. 
Probably in the unabridged prospectus these figures are shown. 
The vendor, it is stated, has agreed to guarantee for a term of 
three years the dividend on the preference, and a minimum 
dividend of 7} per cent. on the ordinary shares. The prefer- 
ence dividend should not need to be guaranteed for the next 
three years at least, and with regard to the guarantee on the 
ordinary, it would be interesting to know what led the vendor 
to make this offer. 


The Redditch Gas Company.—Incorporated by Act of 
Parliament, 1899. This is an issue at par of £25,000 8 per 
cent. preference stock, and ‘‘ redeemable ” at par on December 
3!, 1931. The total authorised stock capital of the company 
is £130,000, of which £104,490 has been issued. When this 
issue has been made there will be £52,490 of ordinary stock 
and £77,000 of preference stock. ‘The loan capital at present 
authorised is £34,830, of which £26,496 has been issued. 
Net surplus revenue, after paying interest on loan capital, 
amounted for the last financial year to 4-4,627, which does not 
show an attractive margin for paving dividends on £130,000 
of stock capital. Of course, the Gas Regulation Act, 1920, to 
whieh reference is made in the prospectus, empowers gas 
companies to raise their charges for gas in order to restore the 
pre-war standard of dividend on the ordinary stock, and the 
stock now offered ranks in front of the ordinary stock. Also 
‘tis worthy of note that the stock of this company is dealt in 
on the Birmingham Stock Exchange. 


The Brompton, Chatham, Gillingham, and Rochester 
vaterworks Company. — Incorporated by special Act of 
arliament, 1860. Issue at par of £40,000 7 per cent. de- 
bentures, to be redeemed at par on July 1, 1931. The total 
authorised share capital amounts to £242,500, of which 
4,180,017 has been subscribed. The authorised loan capital is 
«93,000, and of this £14,750 has been issued, exclusive of the 
present issue. ‘The net average annual revenue of the company 
‘or the four years 1911-14 amounted to 412,257, while the 
“verage for the war period 1915-18 worked out at £12,622. 
Ut, unfortunately, owing to increased costs of labour, coal, 
©» the net revenue for the 12 months ended June joth fell to 





44,316. This sum, however, is more than sufficient to meet 
the charges on loan capital, for which purposes £°3,353 is 
needed. These debentures are a trustee security, but considera- 
tion should be paid to difficulties of effecting sales on a 
restricted market—there being no Stock Exchange quotation 
proposed as far as we can discover from the prospectus. The 
issue has been over-subscribed and the lists closed. 


The High Wycombe Theatre Company, Limited.— 
Nominal capital £35,000, divided into shares of £1 each, of 
which 30,000 shares are now offered for subscription at par. 
The company has been formed to construct and carry on the 
business of a cinematograph theatre at High Wycombe. The 
vendors of certain propertv to be acquired for £10,000 in cash 
are also directors and promoters of this company. Certain 
interested parties will have £3,000 of shares allocated to them, 
credited as fully paid, for services rendered in connection with 
the formation of the company. We cannot find an inde- 
pendent valuation of the property in the prospectus. Pre- 
liminary expenses are estimated at £1,500, and are payable 
by the company. Some of the directors appear to have con- 
nections in the industry, and to that extent may be useful, but 
on the information offered in the prospectus we cannot recom- 
mend the issue. 


Isleworth Rubber Company, Limited. — Offer to 
existing shareholders of 50,000 preference shares of £1 each 
at par. According to the ‘* Stock Exchange Official Intelli- 
gence’ for 1921, the authorised capital of this company is 
£.500,000, in £1 shares, of which 212,000 have been issued. 
There are 8 per cent. five-year registered notes, authorised for 
issue up to £150,000, of which £80,200 have been issued and 
are outstanding. 

Ashanti-Obuasi Reefs, Limited. — Nominal capital 
£75,000, in 300,000 shares of 5s each. The company was in- 
corporated in June, 1921, and has acquired certain leases in the 
Southern Province of Ashanti for mining purposes. Some pro- 
specting work has been done, but the advertised statement is 
not very informative for the outside investor. 210,000 shares 
have been issued as fully paid, of which 200,000 were issued for 
the ‘ acquisition of the mining properties.’? The Argosy In- 
vestment Trust, Limited, undertake “ to subscribe or procure 
subscriptions *’ for 70,c00 shares at a commission of 5 per 
cent., and the trust also have an option until June 27, 1923, to 
subscribe for 30,000 shares at par. This information is taken 
from an advertised statement published to comply with the 
regulations of the Stock Exchange. 

Kingdom of Iceland Loan.—We are informed that the 
£500,000 Kingdom of Iceland 7 per cent. 30 years sterling 
loan of 1921, placed privately through Helbert, Wagg and Co., 
Limited, and Messrs Higginson and Co., has been over- 
applied for, and dealings in the bonds will take place as soon 
as the permission of the Committee of the Stock Exchange 
has been obtained. 


United Insurance Company, Limited. — Incorporated 
in Australia. According to cable advices, the directors of this 
company have decided to increase the ‘* nominal” capital to 
£:1,000,000. The present authorised capital of the company is 
£.500,000, which has been all issued, with £250,000 paid up. 


o~ 

The Rangoon Electric Tramway and Supply Com- 
pany, Limited.—The London secretaries have received cable 
advice from the company in Rangoon that the balance of the 
ordinary capital of the company, amounting to 72,999 ordinary 
shares, recently offered for subscription at par, has been duly 
allotted. 





Zo complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 





ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 
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4%, 1929-42.. = .. S64x.. .. | India 34% Stock .... 57ix.. 572 ..— : 
Funding Loan 4%.... 714 -. te --+ 18} Do 7% Stock ...... 102gx..103 ..+ 
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‘e Coionial et — Railways. ie TREASURY BILLS BY PUBLIC TENDER, 
it : c= ae 
| ii li i 
14 « Tenders f 
4 ie) noe Grand Trank ed Prt. gt es a Bor or £45,000,000 in three months’ Treasury Bills, dated from 
' B. A. & Pacific ---... $34 2 ..— = 1} | Leopoldina --..... +258 + Bb = 2 | Monday to Saturday, Sept. rgth-Sept. 24th, were opened on Sept. 16, 
B. A. ory * — e WAY...+ - eo + I 
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: Grand Trunk Ord 2 ..— 7% | United Havana...... 55} .. 54h ..— 1 table sh ei tate ob ee ao £4 08 6.33d. The following 5 
‘ . _, American ectiianin. e shows Treasury Bills by tender outstanding :— in 
; ; Chesapeake & Ohio .. - 2 {Southern ........ Lee BT we es at a ae ule ete Roe 
Brie ...c.ccccesceee in: 4 Do Non-oum Pref... él oo 6 ..+ 2 j Applied \Average Rate! Rate for Pay 
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or. r 
. Foreign Government Securities. —, —|—— | iecouns_| — 2 na ow 
h 5%, 1886-7... % «- % ..+ 1 | Italian 3§% Rentes.. 24 .. 24... «. | a tees a 8 
i Sellen sruaaaiiaae :. 62... .. | Greek Monopoly4%.. 354 .. 334.. .. £98 15s 114 (Monday i om 
Brazil Fund, 1914 60 o- 62 ..4 2 | Ja aponeee S . voccceotae «- 114 ..— 2 Augost 19 } | Friday bills)about 944, i 
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aopameiadd .42 ..41..—1 | Russian on ts08 — jo go : | £98 Is 44 (Monday wi 
Do 4%..-ceeeeeee - 32 .. 31 ..—1 | Spanish 4%.........- Tl Tlh.. «- —_ fl Te geday bills) and above 
. in full df 
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» raa 
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» et notes called in, but not yet cancelled. tnterest received under Section 59 6) a 
fixed et £320,600,000, ; Maximum fiduciary issue for 1921, 511,555,200, al tbe iannoe et 180-nn| AM TIMMS ae AT 





1921, 


ee 


Ss, dated from 


on Sept. 16, 
Tenders for 
bove in full 
1e following 


preeeenseiee | 


at Rates 
receive, 


ee, 


Lld (Monda 
ills about $4), 
2 full, and for 
&Y bills a 
1, above in ful) 
bianca 

5) and above 
ind for W, 
sturday bills 
7d, about %, 
ve in full, 


ld (Monday t 
; bills), abou: 
nd above in 


64 bills about 
above in ful}, 


94 bills abou: 
1 above in full. 





oy 








EE 


ge 8 & 8 
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September 17, 1921.] 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of 


forthe Year| the Exchequer to 
1921-22, | meet Payments from _ es -Lesuns——— 
includ 1, 1921,|Apl. 1, 1920, ee ee 
oa a to pl. to Ending | Ending 








mentary Sept. 10, | Sept.11, | Sept. 10, ~— ll, 
Grants. 1921. | 1920. 1921. | 920. 
a ote ae em ae LS le kl 
permanent Charge of | 
Debtacnegess cece aces 24,500,000, 6 ay 305,559 
ae Oe Oe ene 520,500,000! a0 156,720, 2,436,390 
1 savdoos-nene 400,000 an 
ng A ioral Tax) 1,1 201.13 260,380, * 
taniGettiement’....-..| 5000000] 1,698,956 3,515,207] 72,558, 40,902 
Other Consolidated Fund ¥ 
ee eee 1,757,000 759,659 828,964 mS cs 
Gapply Services ........ _ 758,932,000! 276,965,426 290,469,479, 10,260,277) 12.534.405 
Expenditure ........ 1,130,204,000) 449,818,840, 456,713,099, 11,494,587 15,321,256 
OTHER ISSUES. 


Interest on Exchequer Bonds under 
the — Expenditure (Money) 


scdidamheeaeeeanioy o<%ebe 84,909 ° . 
Under the Unemployment Insurance 
ey ei Capita Bxpendltire ine 
nder the Telegra, oney) Acts, 
Oral een TEED. cc ccccecevcscencces 700,000 . 


Under the Post Office (London) 
Railway Act, 1913 .. .........00. 
Under the Housing Act, 1914...... 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 1 
War Loans, Exchequer Bonds, &c., 
under Section 34 of the Finance 
BEDE cunthenecchegetevesceses 18,153,031) 28,087,064 
Principal of National Savings Cer- 
a wy tare und 
(a) y ues under 
Section 59 (6) of the 
BOA, TEED. co ccescocececcecce ooo 
ot etiaieems lies coos 
cipal of Exchequer Bonds pa: 
off— 1921-22, 1920-21, 





a) 24 






6%, 1920 .. én -. 2,480,000 
Other Debt under the War Loan 
ON 25,056,743, 27,674,156 7 
Ways and Means A Advances Repaid| 536,789,000) 539,337, 22,700,000) 23,000,000 


Depreciation Fund, under the 
Finance Act, 1917 ..........+... 13,300,112; 1 1,160,C23) 1,000,000 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 8,065,000 600,000} +s 
Old Sinking Fund, 1910-11, issued 
under Section ig (1) (6) of the 
Finance Act, 1911 ........secee- ____ 61,200) _ Eee 
3,005,803,809) 2,899.1 111,402,734) 95,282,182 
Balances in Exchequer— Sept. 10, '21./Sept. 11, '20,/In.or Lec. |for w eek, 
Bank of England....... snitaiiteinibint 1,960,938, = 1,960.353;+ 94,876, 198,920 
Bank of Ireland .................. 1,288,494 = _54,580;— 305,000 
SE -shaddstihinadantscansnene 3,249,432, 3,164,189/+ 40,496 — 505,92 


Nots.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, September 12, 1921. 













SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED = « = : - - £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St And Square. 
London: 5, Walbrook, EC4 and 4. St. James’ Street. S.W.1. 








Che Bankers’ Gazette. 
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BANK OF ENGLAND. 
Week ended Wednesday, September 14, 1921. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 145,041,545 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin & bullion ..126,591,545 


145,041,545 | 145,041,545 


BANKING DEPARTMENT. 


£ £ 
Brpristors’ capital .. 14,553,000 | Government securities 61,241,744 
Bablie Aone???" 3,541,216 Other securities eeeeee 79,809,956 
On © deposite*...... 15,052,601 | Notes .......+.-se0+ 19,833,990 


N 
deposits........1 7 ie 19,1 
Geren ot oes a Gold and silver coin... 1,819,169 


162,704,859 162,704,859 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 





1,750 150,000, 100,000 | 


THE ECONOMIST. 451 


Comparison with Previous WEEK and a Year Aco. 
























































Amount, Ine, or Dec. on Inc. or Dec. on 
Sept. 14,1921) Last Week. Last Year. 
£ & 
EI hits alincerinhisnneniewaneniadiataiaik 3,541,216 | + 11076 | + 12,066 
Public deposits ...... ee : 15,052,601 | — 426,809 | — 148,978 
Other deposits ...... cocseccecees| 129,547,614 | — 11,182,775 | + 6,972,228 
Government securities ...... esos} 61,241,744 | — 12,805,000 | + 5,138,615 
Other securities .............scecees 79,809,956 | — 17,457 | — 3,580,873 
CIT Nida inca nn demented édieumatee 21.653,159 | + 1,225,388 | + 5,274,589 
Note circulation...............00s0+ 125,207 — 1,224,980 | + 42,735 
ERE WED wecccesccccccccecs 128,410,714 | + 408 | + 5,317,344 
% of reserve to liabilities .......... + 14% + % 
TaREE Montus’ REcorpD. 
| } od 
} j ro 
| | Circulation | Securities $3 $s 
Coin and | (excluding in a2 
Date | Bullion, | Bank Post! Deposits, | Banking | Reserve. ee 
Bills). | Depart- saa 
| ment. ats 3 
1921, £ £ £ £ £ % » 
June 22........ 128,357,145 127,477,995 | 138,928,690 | 137,400,455 | 19,329,150 | 132 
a 128,366,727 129,006,290 | 147,036,431 | 147,030,762 | 17,810,437 | 124|— 
BOs Biccesend 128,369,083 129,108,285 | 148,761,611 | 148,900,383 | 17,710,798 | 114|— 
veceunee 128,373,661 127,955,565 | 154,629,219 | 153,615,715 | 18,868,096 | 123|— 
ae 128,367,459 127,717,740 | 166,222.777 | 164,993,589 19,099,719 | 114)— 
vééneens 128,370,063 128,283,370 | 121,809,758 | 121,188,923 18,536,693 54 
BOR Bincocces 128,382,461 | 128 699,175 | 125,027,712 | 124,878,424 | 18,135,286 | 149/— 
Reames 128,380,654 127,564,270 | 132,455,172 | 131,222,462 19,266,384 | 144;— 
Bitintecee 128,407,120 126,235,125 | 139,821,940 | 137,265,807 | 20,621,995 | 143/— 
rs 128,402,703 | 125,964,555 | 133,892,641 | 131,074.018 20,888,148 — 
Misiaceed 409. 126,889,725 | 136,776,284 | 134,902,203 | 19,969,510 | 14g/— 
UNS Fo ce census 128,410,306 _ 126,432,535 | 156,209,799 | 153,874,157 | 20,427,771 | 134|— 
___14........| 128,410,714 | 125,207,555 | 144,600,215 | 141,051,700 | 21,653,159 | 15 |— 
Ten Years’ ReEcorp. 
At corresponding date | Sept. 13, | May 27, | Sept. 17,| Sept. 15, | Sept. 14, 
with the present week, i911, 1914, 1919, 1920. | i921. 
Circulation (excluding Bank s | 7 oo £ £ 
iad ace n maaan 29,381,370} 28,933,380; 80,901,885 125,164,800/125,207,555 
Public deposits................ 9,957,875) 19,014,809) 20,128,399; 15,201.579} 15. l 
EN icnccnsanccoenes 94,518,793) 41,248,964) 91,821,859 122,575,386) 129,547,614 
Government securities ........ 14,597,524) 11,046,5 19,522,956 56,103,129; 61,241,744 
Other securities .............. 26,382,060) 41,461 84,722,497, 79.809, 
Reserve of notes and coin ....} 31,539,351) 25, 25,791,3C2; 16,378,570} 21,653,159 
Coin and bullion .............. 42,470,721) 35,947, 88,245,187 123,095,370) 128,410,714 
a of reserve to 584% 2 23%, ! 14 15% 
NS onntevaceckoonnes j 
Bank rate of discount ........ 3% 3 5% my 54% 
Market rate, 3 months’ bills .. 3 | 2 5 2 | 63 4 4 
Price of Consols .............- Tis 7 j 4 
Price of silver per oz.......... 24d %ad | 61 | 60% 
Average price of wheat........ 3ls 10d | 33s Od | 73s 5d | 90s 6d | 58s Od 
Exchanges ( Paris.......... 2520-25 | 25°174-20 |57°50-38°1 50 | 52.00-80 
a New York .... 04°854 84°79 | 8413-14 | $5-47-503| $370-73 
London | Amsterdam....| 12°13-2g | 12°05-10 11°19-20 | 11°23-28 | 11°81-83 
WD ccouscae 20°48 20°49 | 118-125 | 210-220 | 402-411 
Clearing house return ........}225,350,000'199,913,000/553,969. 664,411 835,000 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. ana Total. 
1921. £ £ £ 
January 1—September 7...... e+|  21,732,593,000 | 2,1 | 23,838,479,000 
SN IS vcdenckeesewnagnia 495,757,000 | 49,078,000 544,835,000 
owe. | Ce ; i tcotiicnne Fe icsist sda tideneeeie 
Total to date 1921.............. 22,228,350,000 | 2,154,964,000  24,383,314,000 
eis ccastaccccesann. =a .000 | 29s14s8.000 | 28,008455,000 
Increase or decrease in 1921..4 | — ; ad i Rae 
Es re yan { _ 113% har 267% les ae F 
Total for 1920................++ ¥ 4,072,220,000 |  39,018,903,000 
MED Ktowcccctsccupesuvees 25,028.614,000 768,000  28,415,382,000 
Increase or decrease in 1920... { + a > bee = 394 


PROVINCIAL CLEARING RETURNS. 








1920. | 1921. Inc. or Dec, 
. ste Totals to September 10. £ F £ # 
BIRMINGHAM ............-seeeeeees | 137,876,700; 90,603,600 — 47,273,10C "2 
To cccenatenicpaminntnaltia 63,556,000} 54,017,000 — 9,539,000) 150 
at sas tacmipebec staan abe i 317 259,940,800 |— 57,341,10¢| 180 
HULL (30 Weeks ended Sept. 10) .... a A,376,700 | in es 
lites chnimidinbinencghunen sada 793,600} 40,776,500 — 23,017,100) 45 
ss. 6:scssniandndowead 45,771,000) 27,431,800 |— 18,339.20) 40-0 
BAW Es ccccccccccscccccccoecess 588,709. 309,576,400 279,152,600) 474 
MANCHESTER ........-.----se+ee00- 1,103,037,800; 504,406,600 1,290; 542 
NEWCASTLE-ON-TYNE ......-..--- 114,547,200) 66,886,300 |— 47,660 416 
NOTTINGHAM ..........--ceceseeees 42,361,000 25, \— 16,914,700) 399 
gs cainsememen 61,625,400! 41,834,700 |— 19,790,72¢) 321 
ene ee ene a eee ene nerbanenn bainima name eaeeeemanpnnaabaat: 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 
Pog: eae Sept. 9, Week's a 
e gai. Movements. “tao 
RESOURCES. 
Total geld reserve sonpegcenoneswens eres 26380 : faa 1,962,310 
ver reserve.... 46.880 155,650 
ive .| 1,508,499 | + 16550; 2,744,950 
+ rise 313,500 
+ 
+ 50; 3470 
Government deposits ........ woven acepkiwases 50,700 | + 13,890 65,390 
Other DE cccecccdscodnasovogeedecseseos 1,657,370 | + 15,420) 1,669,700 
Federal — +. anne --| 2517560 | + 3%,090)| 3,245,270 
ee ee --| grag | aico| aosann 
All other liabilities ........-0.sceecceseses ese 7 x 
Capital and surplus..... porenes poscancmetans 316,900 | + » 261,880 
Ratio of total reserves deposit 
Federal Reserve note abilities 62% | — 6% 435% 


40 


cs acannon 


ae 3 
2 
4 
. 

at 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 














| London \Nationall | ae 7 

or of Glyn | London County | Provin- wit " 
"WBarclays) Goutts Mills, Lloyds City ana|¥estmr.jcial and) National Des li’ms g 
1921.—August. = Bank, | ond Co.| Currie, |, Bank, Millan qj .2nd | Union | Bank, ~Pi°PS motg : 
Martins, Limited. ond Co. Limited. Bank, Parr’s |Bank of Limited. S ae | re 
Limited. ' Limitea.|. B@0k, |Engl’nd,| Limited Q 
Limited ‘Limited. ' 

| re | a | a ee ee | ee anne 
ASSETS. £ £ £ £ £ £ a £ £| ¢£ a i 
Coin, bank, and currency notes and bal- 
ances with the Bank of England......| 8,308 | 35,904 | 1,424 2,522 | 36,760 | 55,141 | 31,966 | 29,621 3,953 | 4513 | 209,912 


collection on other banks in the United | 


Balances with and cheques in course of | 





| 
| | | 

BEGET cccccccccccccccccccccccces 2,023 7,223 408 866, 7,619 | 10,780 | 7,521 7,013 149 | 864 | 44.466 
Items 1M transit ...seeceesccceesecees ee i Tee ae eS ee ee Ae ee re eee ois 
Money at call and short notice.......... 6,478 | 21,348 | 2,996 7,788 | 13,516 | 12,792 | 18,686 | 13,527 9,050 | 2,822 | 109,003 
Bills discounted ......ccccsesccccccces 11,189 | 77,298 | 2,704 829 | 89,921 | 60,186 | 88,485 | 45,633 | 3,375 3,660 | 383,280 
I ii nee nieticnemheduiin 11,560 | 56,586 | 4,670 | 6,349 | 65,936 | 52,680 | 53,568 | 46,743 | 13,579 | 6,005 | 315476 
Advances to customers and other accounts} 40,142 | 146,788 | 7,668 | 5,762 | 155,331 | 187,035 | 122,792 135, 778 | 18,001 | 19 427 | 816,724 
Liabilities of customers for acceptances, 

endorsements, &. ....... pid eaioie wach 3,191 5,837 | 295 829 7,013 | 15,179 12,942 | | 3,599 533 | 1,068 | | 49.986 
Bank premises account ........++s0++: 1,297 4,490 | 346 370 | 5,156 4,489 3,994 | 3,907 - 645 | 25,189 
Investments in affiliated banks ........ ed 8,229| .. “+ | 7,642 | 3,258 | 2991) 2,240 | 4. | 24,360 








———_----—— | — er | a ee fe er | ee 
ee 


84,188 | 363,503 | 20,511 | 25,115 | 366,894 | 401, 540 0 | 542,445 | '286,061 | 49,135 | 39,004 1,978.3 





Ratio of cash to current, deposit, and 








a ——— ——E ——— 
I ean 107 | 10-75 76 10-2 10° 9 | 451 10-2 11-2 9:16 128; lt 
LIABILITIES. — | ——$—<—_— |,s ——$——_— | —$ | —— | — | — | | | 
Capital paid up.........csee0. uuebeeten 2,348 | 15,592 | 800 1,000 | 14,373 | 10,861 9,004 9,309 1,500 1,875 | 66,662 
Po tos onde boluses ceedeeseneee 1,400 8,250 | 800 500 | 10,000 | 10,861 9,004 | 8,878 980 | 1,000) 51673 
Current, deposit, and other accounts ....| 77,248 | 333,824 18,616 | 22,635 | 535,508 | 364,639 | 311,979 | 264,275 | 43,124 | 35,062 |1,806,910 
Acceptances, endorsements, &c........... 3,192 5,837 | 295 829 7,013 | 15,179 | 12,442 | 3,599 533 1,067 | 49,986 
Notes im ciroulation.........cccsesesees - on *s ee oe 16; .. 2998; .. | 3,014 
Reduction of bank premises account .... oe iw Loe 151 ee ee Ss ee ae (tl 151 














84,188 | 363,503 | 20,511 ' 25,115 | 366,894 401, 540 | 3a, 445 | 286,061 ~ 49,135 ' 39,004 1,978,39 6 








CANADIAN BANK. IMPERIAL BANK OF GERMANY. 
__(000"s omitted.) | 




























































iieetieameinateealaditient iain aad —__—______~+ (000's omitted.) 
Jan, 1921. | Dec. 1920. | Nov., 1920. | “Movement | Sept. 7, | Aug. Sl, | Sept. 7, |_ Week's | Position 
& . g | am. .- | ‘4 Merement. May ay Saat 
Reserve fund ............s0e00. 133,344 | 133049 | 132,782 | + * 205 Assets, arks. | Marks. ae | Marks. 
pee ey cueimanenenedl 1,023,708 | 1,023,708 | 1,091,583 a 
Note depos seccowsovecnss | eS | eae | meee | = isan | Silver ............2. | _ 16,722 | erate 6,743 \- 12% = Saga 
Notice de ee Ee 313,094 | 1,293,007 1,292,009 | + 20,087 | Treasury notes ....) 3,119,006 | 3,044,888 | 18,649,921 |+ 74,118 60,7 
Deposits actin 318623 | 356,771 | ‘351,781 | — S848 Bills discounted....| 81,466,065 85,046,588 | 44,860,201 |— 3,580,325 SSB 
MAEEOMS COIR cccccccccccececess 82,688 
Demiaton antes la ate ellis 18659) 177,489 19041 ; S101 Notes in en 80,727,526 | 80,072,721 58,752,967 | [+ 654,805 01586 
Deposits Central Gold Reserve 83,703 | 115,355 | 124,903 | — 254650 | Deposite -........| 9,517,809 | 15,649,599 | 12,074,488 |— 4,131,790 = 
Call loans in Canada .......... 112,474 114,703 | 108471 | — 2,229 
Call loans outside Canada...... 1854 | 21445 | 218185 | — 19,589 BANK OF ITALY 
t loans in Canada ...... 1,264,490 | 1,301,804 | 1,359,975 | — 37,514 (000’s omitted.) 
Current loans outside Canada... 173,380 | 184,540 | 169,678 |— 11,160 ae p 
Total liabilities .............005 2,642,380 | 2,778,309 | 2,835,579 | — 135,929 | ——~_-"_—"_""aiuz 10, July 31.) Aug. 20,| Move- | Position 
Total assets .................... | 2.996.867 | 3.056.979 3.116.896 | — 130.112 192). 1921. 1920. | ment, May 31,194 
; ra ; en ce ee ua: See ASSETS, | Lire. Lire. Lire. Lire. Lire, 
‘BANK OF FRANCE. Botad 0G .ccccccccccece «+ | 1,345,335 | 1,346,218 | 1,196,878 |\— 883,221,875 
i (000’s omitted.) | tatand DIUIS..... 0s eeeeeeees 2.957118 | 5,136,364 | 2,008,298 ae NS 
er Sl in ign bills ..........000 484 |— : 
es) ea LW os. Mine 25, 1914 ao the Treasury | 6,362,062 6,362,036 | 7,774,753 |+ 26 pL 
Assets, Francs. | Francs.| Francs.| Francs. rancs, | Other advances............ 2,949,747 | 2,477,777 | 1, - ao 
Com L+> eal belicn eee} 5,522,592 | 5,522,383 5,570,665 | + 209 } 3,730,625 Speuntiies aacecnserenoesoos | 388,480 | 391,451 222,495 |— 2,971 
Bilver ouin and bullion woes) ko | re ath ~~ ae 632,650 | Note circulation .......+.. 13,870,341 | 14,005,103 |13,805,126 |— 134,762 Lae 
Discount and advances... | 4,612,552 | | 4,748,129 | | 4,432,696 | — 135,577 2,327,775 | Deposits and drafts........| 1,705,028 1.765.665 | 1,686,189 |— 60,637 
LisBILITIESs, 
SIDE -deshcviccocectses +++ 57255,988 31,024,735 138,622,449 + 229,253 | 6,811,875 DS BANK 
Government deposits......| 40,733 39.985 — 2,416 | 183,700 NETHERLAN 
e deposits .......... 448083 2,795,463 | 3,259,494 | — 346,975 845.950 (000’s omitted.) 
7 Cee nimi 
Sept. ; . 29, | Sept. 15, | week's | rosition 
~ BANK a on _ Sea | ea.” | Tsai.” | ““fea0, ” Movemn’nt MaySAlsi* 
—- - ——- —- ————_—— { 5 om tt *) . - ee = ASSETS. | Florins. | Florins. | Fiorins. Florins. Florine. Florins. 
Sept. 10, | Sept > Aug. 27, | Sept. 11, | Week's | Position | qq’... 605,969 | 605,967 605,969 | 636,339 + 2) 16308 
Assets | poeene, | Poeien. | Pesetas. Pesetas. — a Eee woczsesceede aes | ys a Rr wa np A 
. | etas. ese esetas. ese . _ 
Gold secenssess v= 493695 | fonent | 2AaTaod | Basal | + Loot | “Saurs | Dacts. & advances..| 427,146 | 447,812 | 430.47) 455, ca 
soesescccees 67 057 | — 5,302 600 |x lat’n. | 1,008,197 | 1,021,032 | 1,004,129 | 1,026,295 — 12,85 
Loans and dscts..| 1,976,856 | 1,993.44 | 1,964,870 | 1,704,314 | — 16,388 eee. "48. ‘ — 4,103 50uE 
' Spanish 1% 8 stock 4.478 | "344.474 344.474 "344475 ~ ae Deposits ..........| 39,522 | 43,425 _ 48,927 73,966 — 4,40 —— 
. reasury bills ....| 000 1 ee 
i oneness | — | act SWISS NATIONAL BANK. 
es reulation ...... 4,186,457 | 4,160,601 | 4,012,755 | + 19,747 | 1,901,550 ’ tted.) 
: Deposits......... | 1,016.366 | 1,021,832 | 159,774 | ‘945,029 | — 54466 | 477,500 : a Doane 
ty ee ae Sept 7. | Ane. 5, | Aug. 33, | Boge. & West's | oat 
/ 1921. o 
a — NATIONAL BANK OF GREECE. RLS SOREN NS ASSETS. Francs. Francs. | | Francs. Francs. Francs. | Tree. 
Aug. 13, | July 28, | Aug. 13, | Previous Lest | goa | 544,626 | 544,511 | 544,499) 540,111 + 5) Ie 
Bs a. | a 1920, | Return. | Year. | Silver ............ 110,531 | 110531} 110,531| 91666) « | 
Ee Gola Some onal Drachma. | Drachme. Drachme, | Drachme.) Drachme, Dariehens-Kassen.| 14,025 14.370 | 13,973 | _ 20,059 |— S| 103,000 
/ bala 352,080 378,156 |— 7 
: Gnerotd ones anon. |1,364,561,491) 1,357,280,197] 1,527,339,060 + 17,281,294] —162,777,569 | AStrts Sf Dgences| | eee | grsns 
; oe loane) Notes in circulatn| 916, 178 | 927,134 | 878,218 | 933.422 |— 10,956 Sm 
bs pend securities - «| 1,978,629,524 1,895,946,838) | 754,792,527 + 84,662,686] + 1225816997 Deposits ....+2--. 24,072 | 109,861 | 135,504) 127,765 |+ 14,211 
f i unts and loane 1653107 764,052,906 659,618,208 —17,701,812 + 86,712,886 a smal che Sains Welesa! Lean Bank (De iehenkase) 
4 Notes in circulation) 1,816,221,262) 1,296,856,295| 1,394,619,165 + 19,364 ost +421.602,097 | shows that up to August 31, 1921, total issues were Fr. 31,614,000, © 


Government deposits) 134.929,138 116,024,888, |107,072.983 + 18.904.250\4 27.856.155 Fr. 14,370,000 was held by the Swiss National Bank. 
private posit 8 915,363,482) 863,231, 21, 765,802,047, + 52,152,231) + 149,561,435 
vate a 
















BANK OF SWEDEN. 
fixedrates . ....| 853,665,521] 8¢6,181.180 501,893,640 + 7.482,341| +351 163,88, oes 
BANK OF JAPAN. ET Sepull,) Week's ) Years | May™, 
on. ee ee Sete | wea. + Boo. ’ lasted Movement 1314 
July 30, | July 23, | July 16, | July 3l,; Move- | Position ASSETS. Kronor. | Kronor. | Kronor. | Kronor. Kronor. a 
Assets om ¥ . wa. 3800, | — aoe Gold sdigeoneces 284,889 | 284,952 261,248 |— 43 | i+ 23,64 ‘ 
eo . en. ohn. | 
Gold and silver ..| 1,275,964 | 1,275,190 Lzissi2 ak 1,015,045 + o774 221.320 foreign bills ....| 109,011 | 108,620 93,079 i+ 391 + 15,952 | 1121 
Discounts ...., se) 42,387 | 35,203 | 35,489 | (226.265 |+ 7,184| 41,740 | Sw and for con) M8 
Advances .....""| g2677| 86.345 B7881 | 315,009 |— 3668| 90540 | Gov. securities..| 20,310 20,063| 45,351|+ 27 — zea | Zs 
Motes 1,142,628 | 1,098,783 Loses | aon | oes | senam | Digevumbandloans) 421,925 | 446.166 | 645,948 |— 24,240 |— 
SS8edosine ace ns - rant 
Sort. te te ~»..| 1,299,393 | 1,316,285 | 1,337,718 | 1,290,303 — 16890| 87,340 | Notes in circulat'n| 618,000| 648,880 | 741,044 — 30,880 |— 123,044 me 
me.) 66440 | “146490 | “ia8.098 | 58118 |— 80,050 11440 | Deposits at notice, 149,052, 143,777 | 215,235 + 5,275 |— 66181 





















———.. 
| 
*ms 
i. * Total 
ted | 
—_—. 
£ 
13 | 209,912 
m4 494,466 
22 | 109,093 
60 | 383 
05 315,476 
27 | 816,724 
68 | anong 
45 | 25,189 
|_ 24,360 
104 1,978,396 
28, lls 
masses -cnmanetannetines 
75 | 66,662 
00 | 51,673 
62 {1,806,910 
67 | 49,986 
| 3,014 
151 
—— | 
104 ‘1,978.39 & 
~) Position 
t.| May 30,1914 
| Marks, 
| 1,313,280 
5 | 521,92 
8 60,780 
3 943,460 
‘ 2,013,860 
} HO 
- | Position 
_ May 31,1914 
_ | Lire, 
3 (12218 
6 418,400 
0 81,30 
6 | nil 
0 | 79,175 
| 205,700 
32 | 1,556,925 
7 192,975 
K's | wosition 
m'nt May30191¢ 
me | aso 
115, 8A 
153,504 
834 | 316,633 
103 |” SAlé 
c's | Position | 
rent! May3L1914 
ca. 
171.1% 
115 1830 
345 
678 | 
275,95 
ai | 350 
rs 


= ae 


ee 
ssn) ae 
sis | ss 
so 








C—O iT ‘ei 


Notes in circulation...... 





NATIONAL BANK OF BELGIUM. 
(000's omitted.) 





Sept. 
ba.” 
AssETs. Francs. 
Coin (gold & silver 


andbuilion) ....| 323,827 
Securities ........| 591,997 


gE gree 
= 


| 
| 
| 
6.236.247 | 


‘mit 
Francs. 


322,146 
594,700 


LisBiLiTiEs. 
Notes in circulatn..| 6,206,740 | 6,216,234 


Current sccounts...| 978,090 





996,829 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 










Aug.6, | Aug.l4, [| Week's 
1921. | 1920, | Movement. 
i -: Lei. 
—- 1,To,23 | a 80,000 

tow 3 
37, a2 33,448 
10, 059 S| 4,100,645 | + 67/640 
898,676 | | = 70,436 
11,550,138 5,048,818 | + 91,347 
6,239,737 2,171,483 | — 3,490 
| eae 
Aug, 25, | Sept. 7, | 28, 
1921. | — Movem't. | Me 
Francs, | Francs, 


' 
Francs. | Francs. 


322.823 | 358,105|+ 1,681 332,650 
— 571,601 |— 2,703 | 697,600 


6,152,046 | 5,620,202 |\—- 9,494 | 934,150 
1,034,137 | 1,508,445 |— 18,739 | 112,125 


NATIONAL BANK OF EGYPT. 
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(000’s omitted.) 
June 30, | "May 31, | June 3,| Month's | Position 
_ sal. 1920. ‘Movement, | /May 31,1914 
ASsETs. | a a au &z 

OB cocdvcees nani A684 3,360 3,357 |+ 4 | 1,571 

Government securities ... 36,644 38,966 | 62,453 |— 2,322 | 2,084 
ILITIES, 

Notes in sirculation .... 31,205 32,859 46,394 |— a 2,400 

Government deposits .... 2,322 | 2,415 4,812 |— 2,515 

Other deposits ........ 12831 | 13,656 | 20,647 ee 435 | __ 9660 








tt ee iy of the Egyptian Government British Treasury Bills Bills were deposited 











AUSTRIAN BANK, 
(000’s omitted.) 


Aug.3], | Aug. 25, | Aug.3l, | Week's 
1921. 1921. | 1920 | Movement, 
ASsETs. Krone. Krone. Krone. | Krone. 

Gold coin and oui, bills 5,878 13,911 269,916 | oo 8,035 

Gilver COIN ....--+ese00s- sees 5 5 56,554 | oe 
Bills discounted. warrante 
and drafts ......s.seeceees 1,256,763 1,295,544 21,762,493 | — 38,781 
Os cicaas Salen 414,809 $34,336 | 8,416,122 Ks 19,527 
LIABILITIES. 
Notes in circulation ........ 58,533,766 55,767,921 66,604 (655 | + 2,765,845 
Deposits ........ccsceccees ee 8,074,083 8,266,727 9,261 "408 | 192,644 





HUNGARIAN BANK. 












(000’s omitted.) Aug. 31, 
1921. 
ASSETS. Krone. 
Gold coin and hullion, bills ................ ccc ceccccces 4,421 
Si MIM cnbucuneeeetnnwntedtede&ciee ba'eceekere ace 599 
i Mi MEG. os cca ccectheeudvucswcectcve 17,798,859 
DALEiti shin iehibanabiinaneese tance ékeésdsesicesaves 1,199,344 
ED ebb S eben ue Fess seks vis0o0s00sccesecccecees< 1,416,338 
LIABILITIES. 
I 17,326,019 
a" eee 2,975,116 
Other liabilities 121,352 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
| July 3l, | June 30, | | ~ 31, | Month’s Position 
: ae 1921. 1920, |Movement.) May30,1914 
ASSETS, | Kroner. | Kroner. | Kroner. | Kroner. | Kroner, 
Coin and bullion ....cessees.| 227,564 227,564 | 227,840 | ‘ | 76,644 
Loans and discounts .....6..| 306,152 326,726 | 361,559 | — 20,574 | 88,470 
Debtors abroad........-+++--| 18,74) 10,203 | 36,809 + 8552 | 24,103 
Securities ........0. weoeee-| 50,160}  50,553/ 51 1545 | 393/ 11,988 
LIABILITIES, | 
Gircalation.....+-se+4+ vevee.| 481,581 | 496,213 | 541,192 — 14,632! 157,266 
Deposits . eesovesesesese | 75,256 | 67, 910 | 45,752 | + 7,346 | 6,696 





BANK OF NORWAY. 
(000’s omitted.) 


Sept. 7, Aug. 31, | Sept. 7, Week’s | Position 
1921. i921. | 1920, | Movement My31,1914 
SETS. Kroner. | Kroner. | Kroner.| Kroner. | Kroner, 

Coin and bullion “Gola cece 147.292 | 147,292 | 147,352 | oe | 44,224 
— | 
| 





| 


pebeuanSeanqunediku46% 31,762 | 46896 +  299| 28,533 
Norwegian & Foreign Govern | 

ment securities ............ 8,545 8,545 | 10,499) - 8,816 

Discounts and loans ecccces-| 419,898 454,832 | 459,045 — 34,94) 176,911 


| 
LIABILITIES, | 

ete incircuiation .......| 416,614 420,951 468,158 |\— 4,337 113,484 

Deposits at notice .......... __79,968 110,186 | 112,722 |— 30,218 | __ 7,188 


_ New rules for issuing bank ‘notes have ‘been given by Statute of November 2° 
We are authoritatively informed that the right of issue of the Bank of 
orway is calculated at an amount of 250 million crowns above the stock of gold 
= present extraordinary additional amount of 80 million crowns until further 


r, 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
Aug. 19, |; Aug. i2,; Aug. 5,| July 29,| July 22,, Week's 





. 1921. | 1921. 1921, | 1921. | 1921. Movement 
Govt, SSETS. Re. | Rs. Rs. mm | Be | Be 
Other eUrities ..| 13,58,76 | 13,61,72 | 13,8258 | 13,7982 | 13,1858 |— 2,96 
ersecurities. ..} 135,51 1,35,60 1,35,51 1,35,58 | _1,35,59 |— 9 
jeune ee 12,65,62 | 12,9237 | 13,1761 | 13,6116 | 13,5067 — 26,75 
Inlent 22,38,57 | 22,63,52 21,63,23 | 21,90,72 — — 24,95 
cosien bin 8,/4,12 | 10,57,06 | 14,1541 | 11,29,95 | 11,28,01 — 1,82,94 
: m bills ....,. 57 : 1,09 1,06 | 7 we 39 
tH eee eeeeees ll - 3 
Sead glock cesenone 211,42 | 210,68 | 2,10,32| 210,24) 209,99 \+ 7% 
With other baggs”” 28,45 23,28 | 28,31 | 1,30 
anks, 17,92) 1646, 1650) 1792) 1524 + 1,46 
miagertttssees. S141,13 | 31,77,94 | 33,80,79 | 35,73,27 | 35,02,33 - 36,81 
Subscribed cenit 
Capital et capital | 11,04,72 | 11,0452 | 11,01,84| 10,89,24 | 10,79,00 | + 20 
Rerervel UP....| 5,5743| 5,57,38 | 5,56,71| 55356) 5,51,00 + 5 
Sinema] R858 | tfeas | abenae| atta | abuoat | sits 
deposits ....| 69,50,89 1,25 69,52,46 |+ 2,54,38 


1 77 
senagngtinst secs,| “raz | eta | asin | seas 


83, 79,93 |— 
aibnedass 47,32 47,24 47.05 44.45 69,13 | + . 
Aug. 19, | Aug. 1] A duly 29, | July 22, 
The shor ia | “ida” | “ahi | “ion? | “is 
Agente in London seseeees| 3100/1830 15200 29,000 | 54,600 
Cask ooo ot noes. 579,200 | 578,700} 573,200 575,300 | 575,300 
London . 














a of go. 
BANK OF FINLAND. 
(000’s omitted.) 
Aug. 31, | | Aug. 125, Aug. 31, | Position 
192i,” t wen Movement May30,1314 
Assets, F. mk. F a | F. mk. F. mk, F, mk. 
ae dmaeeene + | 42,625 42,620 at 3,091 
Balance abroad and foreign | 
DL bddnennmetbeninaneetaie 401,415 383,211 110,232 |+ 18,204 | 90,373 
Finnish and Foreign Govern | 
ment securities ..........| 898,967 887,931 | 1,129,132 |+ 11,036 | 21,826 
Discounts and loans........| 380,237 | 382,200 | 247,905 |— 1,963| 106,151 
LiaBILITIES, 

Notes in circulation ........| 1,379,063 | 1,336,960 | 1,244,992 [+ 42,103 123,941 
Deposits at notice ......... 97,703 | 131,517 | __ 93,544 + 53,814 21,225 
BANK OF PORTUGAL. 

(000’s omitted. 
Aug. 10, Aug. 3) v0 July 27. Aug. Ll, | Week's 
1921. 1921. | 1921. 1920, (Movement. 
Assets, Escudos. | Escudos. | Escudos.| Escudos. Becudos. 
Coin and bullion ., | 27,807 27,810 | 27,781 27,285 | 3 
Of which gold .... | 8,577 8,577 8,577 8,576 ee 
Balances abroad ., | 4,067 3,639 | 3,339 7,465 | + 428 
Discounts ..... ool 115,055 116,549 | 117,261 125,887 | — 41494 
Government loans. - 608,109 | 608,109 608,111 | 360,122 | ee 
LiaBILIiTiEs, j | 
Notes in circulation 648,927 | 649,221 | 645,621 | 508,337 | — 294 
Deposits ........ 50.468 54.560 | 59.750 20,487 | — 4,092 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


| April 30,| Mar. 3], | Feb. 28,; Jan. 31, | Dee. 31, | Month's 


| 2. 6]lCU lO tl CO. 1920. |Movem'nt, 

ASSETS, | Levs. | Levs. | Levs. | Levs. | Levs. | Levs 
OB. ccccce ice nee) ae 37,150} 37.092} 37,075 |+ 217 
a | 24,396 20,723 | 16,876 | 16,890 16,910 | + 3,673 
Treasury notes ....| 216,700 | 244,555 258,899 | 263,735 263, 671 |\— 27,855 
Bilis discounted... | 7,002 | 7,034 7,088 7,185 | 7,246 \— 32 


Liasmitizs, | 
Notes in circulation! 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 | 23,102 
Deposits ........ 1,426,138 | 1,381,737 | 1,367,4€8 | 1,329,258 | 1,236,438 |+ 44.401 
POLISH NATIONAL BANK. 
(000’s omitted.) 


: July 31, | June 30, | May 31, | April 30,{ Month’s 3 





1921, {| 1921. | 1921, | 1921. |Movement, 
| Polish | Polish Polish Polish | Polish 
ASSETS. | Marks. | Marks. Marks. | Marks. | Marks, 
ete... casaunsadendeeiauen ; 19,100 14,300) 13,500 13,400) + 4,890 
MIR OGE coc cnccoceceensteccece 4C,300 | ae 38,900 - 500) + 6 S 
orei “a "| 39,700 | 39,2 + 5 
oe oo Ranaetaieabe 1,004'900 | 893,900) | 950.100 { 1,243.800|+ 105,40 
Advances to the Govt....... 140625000 | 130,625,000'117,625,000 106,625,000 + 10,000,000 
Private loans and discounts 8,795,600 6,863,800; 6,374,200! 5,921,400\4+ 1,931,200 
Other assets ......cccccccose 9,594,600 | 10,336,500) 13,675,400) 9,714,200! — 743,900 
LiaBILITIES, 
Notes in circulation ........ 115242300 |102, 697,300) 94,575, 800 | 86,755,300 ; 12,545,000 
Government accounts ....} (16,975,300 3,506 
Other accounts .......+.. oer 15,895,200 55,969,000 28582200 } | 16,831,600) i — 16993700 
GREG occ cccccccccecsovese 63,900 68,900) 16,400 on oe 
Other liabilities ............ 13,007,600 | 12,089,100) 15. ,752,600) 12, 12,200,700 + 918,500 
BANK OF SSTHONIA. 
aig . mel “) June 30,” ; Mey 3, | Mar.3l, | Month's 
1921. 1921. | Movement. 
Assets. | E. Marks. | E. Marks. E. Marks. | E. Marks. 
Total cash ....cccccccces 141,479,133 121,836,184 | 150,654,960 (+ 19,642,349 
Discounts and loans...... 826,377,753 805,914,807 | 663,237,299 (+ 20,462,946 
aang sree: ile | 467,272,453 | 462,819,679 | 707,948,283 |4+ 4,452,778 





BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 


Aug. 23, | Week's 


| Sept. 7, Aug. 3], | 
} 4921. | 1921. |Movement, 


921, | 





ASSETS. | 
Liabilities of the Austro-Hungarian Cz. K. | Cs. K. | Cs. K. Cz, EK, 
Bank tothe Banking Office resulting, | } 1 
from bank notes, current accounts, | 
Exchequer bills ee — — | 
taken over 
eiiestiiiressciac cncncess 4 geasser | osasoe? | 9.0907 +, 29 
dabewosendestese’ 3,281 ’ : 
+ a m8 — esunceesusendceeat | 1,451,715 | 1,433,543 | 1,446,355 (+ 18,172 
Other 050006. ...-.cccceceee coianmed “221 ] a324jo50 | 1,429,143 | 1,451,036 |— 105,093 
LIABILITIES, 
eccccccsooeces 111,456,917 |11,455,175 |10,962,482 |+ 1,742 
lap andre jdvecconend . | 1,706,121 1,685,408 1,972,733 |+ 20,715 
Other liabilities ........-----+--+eseeees | 2,518,090 | 2,555,729 | 2,596,260 |— 37,659 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES: 
(000’s omitted.) 





AssETS. ——. a. —, | wine — 
Other coin and notes; 20,123 20.274 | 20,016 ie 
— credits ae aT — 337,23 + é on 
Sains: 4,234,813 | 4,232,559 | 4,232,569 4,227,442) + 2,254 
Notes in cireulation -| 4,193,556 am | 4,071,279} 40475931 + 107 sma 
State credite ------"] Sones | 3e8Gs |  Sonmed | | Seress|— 6s, 
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RATES OF EXCHANGE, 






































































ie ig ig if. = if is Rate, 
#3 | gg | ea /z sa | New Yorkon— | | evel Bept Is, Or 
a= 37 7 3 37 ~ ~ j 1 In 
London— 
Bank rate (reduced from 6% July 21 | %|%|% of %  % 60 days ........ 342 
i or cldieeiehulianines eesael | | 5 | St 55 OSS Cable......... :} Dollars for £1 4 35025 
Market rates of discount — Cheques ...... 34950 
60 days’ bankers’ drafts..........| 4% 3) 4 4 4 4) 4 44 434 Paris ...... cheques|Cents for 1 franc 1930 | *15°20 | 
Nf eet 4 4 444/448) 4 a 4 Brussels Cents for ] franc 19:30 14°35 
» do 4 4 oe 11. “7 } 
¢ manties’ 40..0.020+0+---00000+~ ‘ 14 a “ts 4 4 Switzerland ..,, |Cents for ] franc 1930 | *620 | 17 
-y Bills): eeereeeee Ital eeeeeeeee OF Cents for 1 lire 19°30 +2335 kc 
Soa 2 1s | et st eee eorre © th 20°26 oes | 012228 8 
Loans :—Day to day ......--sceeeees 3 3 2 : 2 ry 2 3 2 3 2 al 4 ee Cents for 1 peseta 19°30 14°60 | 13°10 : 
hs nccacightansouabsaeneensanil j ; : 4 d i Cents for l guilder | 40°195 30 95 $138 ; 
hn pmnmnaee ! Christiania .. kroner | 26°80 |1 1380! 13 
a a) 4 Stockholm .... ., mecoun 20:35 | ae 
1 Additional to those offered by tender in the preceding week. — sesenees ” os aoa ys 10°62 ' 
real seeree oe | Can. 90°00 
mparison witb the revious weeks ce Yokohama .... \Cents for 1 yen 49°85 5100 | 
oo F ened " (Gents for Ho ss a 10830 | 
ang cess j in or e ee j ' 
ce i Bank Bills. Trade Bills. Calcutta eae z [Conte for1 — aie 32 ' 
° Buenos Aires.. pesos for 22°00 
45 |s Months.|¢ Months.|é Months.|3 Months.|¢ Months.|6 Months, | Rio de Janeiro ,, [Cente for] milreis | 3242 | 1745, 
ai I a ee TEED cons. Ga anee 20°60 17°20 
1921, 5%. % % % s % % % * Francs for $1. tLireforsl. 
RATES OF EXCHANGE ON GERMANY. 
z ee 
if Aug. 5...++. ; — gon'is. aes, | Rate, | Rate, 
ft vel, pt. pt. , Se t. 8, Se ’ 
fh mares ‘ 5 1920, "| 192i. "| Tai. isa. 
fh Sept. 3...... 4 Amsterdam ......(Florinsto100marks| 5925 | 520 | 367 | 329 | 25 
or 6—<(CsC ww ww ’ Switzerland ...... Francs to 100 marks) 12345 | 1005 675 6° 5% 
a 2__*4 oan 222} romero 100 mar 88°88 {00 eas | as | a 
OL scacee x P 4 
IRISH BANKS’ BATE, Onristianis -..... 15 | 870 | 800 | M4: 
Prese: ous 
Rate. Date Date 
Bate, Ch CENTRAL AMERICAN EXCHANGE RATES. 


? Changed. ° 
Discount .....+.+e0 ee July 21,1921 .. «+s June 23, 1921 
Deposit...cecsccose 5 of June 25,1921 .. «+ April 20, 1920 


OVERSEAS BANK RATES. 
e-— Bank Rate —, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 









eee ie aa ad 
nal . ie alters ah 





Changed. 

Amsterdam .... July 1,1915 .. i pl Po ee, eee eee 
a seseeene ad i> ioe ~ a Paris ...+++++. . Sucres to £1 1015 {Sight London| Sept. 10| 1400 
ds eeeeee oe May 19° 1921 ee 5  acoeanaatae Bolivares to £1..| 25°25 wes Sept. 8| 22% 

eeeceets Bept. 4. 1920 *- 6 a eee Dollars to £20 48d - Sept. 12| 870 
Calcutta........ June 2, 1921 aa Stockhoim ...... rdobas to £1 49°314 se Sept. 7) 30 
Christiania ".... July 6,191 -. 6} | Swiss Ban eee...) See 1 Bee ol aes 
Siugies .... Bo Bee. 8 | Site... Colones to 1...) 1045 m | Aug. 15 | 1825 
Lisbon.......... Bept. 3,1920 °. 7 | V bapeened puesweeivten  .- " => 3 
New York Fede- Warsaw ....... ° 











ral Reserve .. July 20,1921 .. 54 
RATES OF EXCHANGE. 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Revel exchange rates as below:— 








| Buying. | Selling. | Buying. a | 





||Rates, Aug. 27, 1971, Rates, Sept. 3, 1921. 











London (cheque) |} 1,450 | = 1,460 1,440 

Paris | 3,000 3,100 3,000 

New York 390 | 395 335 | 
Stockholm 8,560 | 8,600: | 8400 | 8&0 
Copenhagen } 6,700 | 6,800 6,750 | 6850 
Christiania | ee ee “ee 
Berlin | 460 465 45 | 4% 
Helsingfors 590 595 555 | 500 
Riga 100 | 105 | 9 | 16 
Amsterdam 12,300 | 12,400 12,300 | 1240 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 

















Union of South Africa. Union of South Africa. 
From August 8, 1921. From August 8,190. 
London on South Africa. | South Africa on Londéos 

Buying. | Selling. Buying. | __ Belling 





i 1 % dis. os 
dis. ‘a bre. 4 0 par att 












if 7 1% “- > a 
7 T.T. ls 524 2 ° ee ” li » 
iE ze Is S¢ed- mo | os 5. ee 
i | T.T. 5 

i | 7. Sian OVERSEAS DOMINIONS RATES. 

f | rr. > 1d. CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 
= oS +2s eae 
ag , T.T. eae ea 


Sas ania 
peor” 


20H 








CURRENT RATES IN NEW YORE. 


fhe Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


aS Sah gS 









Aus- New Aus- | New Aus- 


































iene cage 1, | Bight -seseeeee: 
Time money (90 days’ mixed collateral) 6 :. 6 .. a s 2a ea 
Members—eligibie, 90 days ........ wiih, < 5 | 32 Gaye... 
exinaligiles 0 dayne ness: - : =e = 3 : 3 1 | Baars eee 
soceptances, 90 days ...... - 6 6 Sa Dae Fezses 









w= 
—" 
ro 
~ 























———— 
ea 
Rate, | 
|e sep 
19a. | isa 
— 
8} 3 
joe hs 
73> ; +012 
5 103 
49 | 6% 
17°03 | in 
lowo { 
s| 095 | Sa 
13°02 | 136 
3170 a7 
17°72 | 1% 
1520 | 1246 
2165 | 216 
572 | 545 
10375 | 1005 
48:35 | 48% 
51°50 | 5275 
| 7075 | 7275 
| 26125 | a6a75 
14400 | 14375 
1225 | 125 
’ 1100 | 110 
| Rate, | 
1 Se t. 8,| sy 
. ,. 
329 | 265 
. 5% 
5-834 52 
490 | 425 
800 | ME 
8, 
imited, quotes 
Year,1921.| Rate, 
Sept. 10| 1400 
Sept. 8| 22% 
Sept. 12) 87-0 
Sept. 7 360 
Sept. 13] 770 
Sept. 10| 20646 
Aug. 13 | 163 
July 22 4 





's as below:— 





ates, Sept. 3, 1921. 


uying. | Selling. 
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INDIAN TREASURY BILLS. 


March 31, Sept. 3, 
1921. 1921, 
Rs. Rs. 
Outstanding with public eeeeesesee 43,73,55,000 eccose 29,02,40,000 


In paper CUFFENCY FESETVO..-+++++ee ,26,00,000 eevee 60,00,00,000 


Total ..ccccecsecccecscces 104,99,55,000 eeee 89,02,40,000 
India Office, September 9, 1921, 
BULLION. 
The gold movements to or from the Bank of England are no 
announced. For the week ended September 14, 1921, the 
stock of coin and bullion showed an increase of £408 com- 
pared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on August 31, 1921 :— 








£ 
In India eee eee ee eee OHHH HEHEHE HEHEHE HED eeee seer esas Nil 
In England— £ 
ash at the Bank of England ............ 302 
British Government securities— 
Value as on March 31,1921 ....... eseee 11,525,636 
British Government securities since pur- ouesnnn 
chased (cost nice eeeeeeeereeeeer eee e eee ’ , 
_ —-—— 39,629,469 
39,629,469 


R. G. Jaquet, Accountant-General. 
India Office, September 12, 1921. 


IMPORTS AND EXPORTS OF GOLD. 











| 
Gold Imported into the United | Gold Exported from the United 
Kingdom. ; Kingdom. 
Week || | Week 
Countries from which | p44 | Gonnesten to which | Pram 
Consigned. pt. 14, | xported. i t. 
= "Fea. | we Toa.” 
ee i) | 
| &£ £ 
DIE. ocsccccensceccocces | 207 || United States..............2. | 3,387,120 
British W. Africa ...........- 32,620 || Other countries .............. | 124 
British 8. Africa...........+++ 688,327 || 
Beltiet ImGle 2... cccccceccese. 764,920 | 
Total values of import of ——|| Total declared value of ex- ——_—— 
Se aia ss Combined 1,486,074 || _ ports registered in the week 3,387,244 


Messrs Samuel Montagu and Co. write on September 15th as 
follows :— 
GOLD. 


The Bank of England gold reserve against its note issue is 
£126,591,545, aS compared with £)126,589,255 last week. A 
fair amount of gold came on offer, and was taken for New 
York, with the exception of one or two small purchases on 
account of India. New York reports the arrival of gold to the 
value of $7,324,000—$4,500,000 from London, $2,524,000 from 
France, and $300,000 from Sweden. An Exchange Telegraph 
message from Washington, dated September 13th, stated that 
imports of gold during the 11 days ended August 31st totalled 
$31,607,859, making the total imports from January Ist to 
August 31st, $496,451,732. The principal imports were from 
France, $10,770,000; England, $8,040,000 ; Sweden, $4,500,000 ; 
British India, $3,530,000; and Australia, $1,950,000. The 
Transvaal gold output for August, 1921, amounted to 711,526 
fine ounces, as compared with 689,555 fine ounces for July, 
1921, and 702,085 fine ounces for August, 1920. The following 
are the figures relative to the United Kingdom imports and ex- 
ports of gold during the month of August, 1921 :— 


Imports. Exports. 
£ £ 
EE ee basen shine 645... 10,200 
eee Fa ai Rea lee cd 
United States of America ........ oo -- 6,332,090 
Central America and West Indies.. 5,950 .. as 
a ees he stein e0.ti 177,054 .. oe 
MU cae ncccccuks sae oo ee a? < i 
British India...... sasbenabhe cnn Ge .<s oe 
Straits Settlements ........ aninde 16,954 .. 7 
Other countries.....ccccccccccece 1,001,995 .. 4,630 
, | ESN 6,164,968 .. 6,346,920 
SILVER. 


India has again been the chief buyer, both for cash and 
future delivery, and there has been both sales and purchases on 
China account. The market has not been well supplied, and 
further advances in the quotations have occurred during the 
week. On the 13th instant the prices reached 39§d and 3934 
for cash and forward delivery respectively, the highest quota- 
ton touched for spot since January 27th, and for forward since 

anuary 25th last. The market closes with a steady tone. 

nder advice from Bombay, dated 27th ultimo, we were in- 
formed that, owing to low prices, the up-country demand for 
silver had increased to’ 40 bars a day, and that a good off-take 
Was expected in the August settlement, then proceeding. This 
improvement in the up-country demand, even during the mon- 
“en, indicated that, in the event of a rise in the exchange, 


there was a likelihood of a good inquiry as soon as the mon- 
soon was over. The Washington correspondent of Financial 
America stated on August 3oth that silver purchased by the 
Director of the Mint on that day amounted to 1,000,000 ounces. 
This made the total amount purchased under the Pittman Act 
up to that date 70,204,430 ounces. The same authority states 
further that up to September 2nd the total amount of silver 
coined under the terms of this Act was $33,993,000. 


Inp1an CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
Aug. 22, Aug. 31, Sept. 7, 

1921. 1921. 1921. 
Notes in circulation ............ 17,521 .. 17,602 .. 17,588 
Silver coin and bullion in India .. 7,559 .. 17,640 .. 17,627 
Silver coin and bullion out of India we “ x — a 
Gold coin and bullionin India.... 2435 .. 2435 .. 2,434 
Gold coin and bullion out of India a ee 


Securities (Indian Government) .. 6,692 .. 6692 .. 6,692 
Securities (British Government) .. 835 .. 835 .. 835 
No coinage of rupees is reported during the week ending 7th 
instant. The stock in Shanghai on the roth instant consisted 
of about 27,600,000 ounces in sycee, 26,500,000 dollars, and 
2,400 silver bars, as compared with about 27,900,000 ounces in 
sycee, 26,000,000 dollars, and 1,380 silver bars on the 3rd 
instant. The Shanghai exchange is quoted at 3s od the tael. 
GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 

during this week and in previous years are as below :— 


{ 























i 
| Gold. | Bilver. \ Bilver. 
1921. | po, | Cash, | Forward,| Date, Cash, 
Qa Re Per 
* | Ounce.| Ounce. Ounce, 
Pee Re tT eed d 
Sept. 10..) 110 1°} 39 | 38% /| Sept. 22,1915 233 
12..; 110 2 | 39 | 38% | 22,1916 323 
13... 110 3 | 398 | 393 | 21,1917 55 
14... 110 4 | 398 | 393 | 21,1918 49 
15..{ 111 6,| 393 | 39 | 19,1919 61 
_36 2} no10 | 39h | 393 | a7, 1990 go 
NOTICES. 


The Banque Franco-Serbe anrounces the opening of a branch 
at Fiume. 

The London Joint City and Midland Bank announce the open- 
ing of new branches at 71 High street, Deal, and 103 High street, 
Lymington, Hants, under the management of Mr A. J. Benson 
and Mr G. Simcock respectively. 

We regret to record the death of Mr Leonard Bernhard 
Schlesinger, one of the senior partners of the firm of Messrs A. 
Keyser and Co., which took place on the zndinst. The busi- 
ness of the firm will be continued under the same style by the 
surviving partners, and the capital of the late Mr Schlesinger 
will remain in the firm. 





OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM.—Total production of crude oil by 
this company and the Rangoon Oil Company, Limited, for the month 
of August amounted to 81,406 barrels. 

COMMONWEALTH QiL CORPORATION, Ltp.—Advice from Australia 
reports for the four weeks ended September 9, 1921 :—Shale re- 
torted, 2,497 tons. Crude oil produced, 238,458 gaions. 

Unitep BRITISH OILFIELDS OF TRINIDAD, LtTp.—Combined pro- 
duction for week ending September 7, 1921, amounted to 1,000 
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THE ECONOMISYr. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


ee the Government took control of the Raflwa 
> eS CD SS ES Eenaees to nee eae ok oe be Railways as from January lst, 






















































oe at the outbreak of the War, 
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ee 
S RAILWAYS 
UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH OVERSEA . — 
| | 2 Toss | Receipts 
Te ae a a 3 is¢ for Week or Total Gross 
| 3 im Name. Period. = 3 g Month. _ ——Receipt, 
Z m | AS | 1920-21. +or—/ 192021.| 4m 
Metropolitan District .......- as Beira and Mashona) r = , CCT a 
London Electric .......+++++++ .e 810 | 102.513 |— 4,263) SS. 
City and South London ...... Séweeks ‘Sept. 10 | 2as.96s e+ (8,585,855 ae aw aoscoee 1? a aly a] 7am i— as “| 
Central London ........++++++ | | New Cape Central.. ” |33weeks Aug. 20) 205 2,458 (+ 202) B5,52— 139% 
TAGO, «20-.+--- 2200 +-0002000 Rhodesia Railways .| 1 mth June30 1,397 | 156.189 + 17,033 . " 
Nckrpaias Bass Trams) | | | Rhodesia Katanga..| 1 mth July 31| ae) lf : 
= Trams.... + 36weeks Sept. 10, 60,977, oe 008,150 + Highlands, 8S) ee? ba ie 
puts as eovececere | Nyassaland ...... n me | ce | Le _1& 
Gearless Motor .............- 
AMERICAN ‘RAILBOADS SONTHLE STATEMENTS, 
ILWAY RECEIPTS. —_—————_——- --- _ — 
emasancabhaies i es a - P riod. | mon: Receipts for Month. __ Total Receipts, 
a2 os ee | » |e) Gross rae Total Gross — . ing. | ism. | +or—| 19 | tee 
| ia 9 ___ Receipts. inicinhdinnagneienmasttnienitnemeitienss’ Giicaatiteamme 
— Po 3 | 5 is Te 1920-21 : or hison Topeka. ‘6 mths sunesd 14, 4s8o206) 149 s471,738 ss] 99.2924|-adi ve 
| Fel LM eee isi Baltimore and Ohio'’7-"| ¢ mens 0 16,316,024] —1,268,885, 96,230,951 \— 3555m 
fa. Chicago and Milwaukee 6 mths! 30) 12,353,001|—1,491,178  67,769,580}— 8.504764 
INDIAN, 993 | * 16:781|—1400114! 19,80,014|—14.58 53,255 York Central | 6 mths! $0) 27,866,455| —2,029,456 157,526,612}— §556 1m 
Sena A oooors Doweeks|Aug-20| 118 aie 500|+ 600) 5,30,100|— 1,45,3c0 A pete 6 mths| 43,268, a 702,287 248,584,923] +14334.89 
Bongal & Er iiccirs Iswecks] —_ GIRBST | JOD OIL a aod aoe ee tesl Pavece | Southern Pacific........|6 mths! 3 17.151,779\— 949,159 91,967,358]+ 215408 
B Nagpur ..../l8weeks) 6) 2,697 17,000| + 26.11.00 
ks|Sept. 3) 2,871 | 18,19,000|+ 24,000) 4,42, + 
Ber ee eC Twesnslece: elise | sien 95,493) L04,32,378|+ 851,389 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Delhi, UmballaKalka|23weeks|Sept.l0| 239 94,000\— 9,342) 22 »85, 711'58'000 = acne: aoe ee 
East Indian ........ 23weeks|  10|2,772 | 27,61,000|—1,31.000) 6,70,3 aon + teeene “a laa | amas ie Total 
G. Indian Peninsuia|22weeks| —_10| 3,121 | 21,35,000|— 1,26,100, 24878587 —"1105:069 | & e2 | |____ Week. | Receipts 
Salen & 8. Mahr.. .|19weeks/Aug. 13) 5,028 | 11,60,000|— 73,996 2,48, ‘oula LesTl Name. Period.) 3 S$ | ___ Reo 
Rohilk’d & Kumaon|19weeks 13; 259 | 58,992)+ 12,071) 13,94,890 + a5930 | g ES | 1920-21. | + or— | 1920-21. | + = 
Se Se Tees B uae | a4.20 — 3 16.19 + 1,86,696 | —_____ ~ — 
BB ccccce wee | | | 
7 —_ | rat on| lwee _- 
acoen patios © | owecks Sept.10} 752|  13,600|\— oa 120400 — 15000 | Burnley Sc — —) 6S 354| Re 59.548 — 63,343 ~ sites 
Argentine Trans..../l0weeks| 10) 111) __1,587/— $0,000— 157,000 | Chatham & District.S5weeks| 1) 15 | = £1,975— "67, $8273 — 295 
B. A. and Pacific. .../l0weeks 10 3,428 | 119,000) + 6,000 ies 20004. 65,000 Markets .. 55weeks Bcc £1649/+ 407; 69,800+ 10641 
eS Net | "7300 Te) “Tram + $7,000 ees Corporation| iSweek 10 99 | ee77071+ 1873] GeLTs+ sam 
ee - 4Oweeks) ’ y | . - 
B. A, Western ....../JOweeks| —10)1,882 | 84,000|+ 12,000, 867,000 + 31000 | Isle of Thanet *....-\aoweoks 7 .. | £30384 281) = S57839— es 
| — sanss : 12/999 boa'834 c 6712 Lancashire United. . 36weeks| 6 3 £3,824 — — 124,724, 141 
enos Ayres Cent. 12 mthés|June30| 190 | _49,858)— ia rpool Corpora-| al 
oes Argentine ../l0weeks|Sept.19| 3,305 | 190,000) — i oe + *i1n80 “an or |seweeks!| 10, 124) £31,578+ 3,561! one ane 
Cordoba Central .... l0week 10) 1,205 13.7001— 1,400, 207,000 — 22,300 | L.C.C. Tramways....|24weeks| 14 155 | £100547/+ 8,407) 2, ee? Gee 
SEES ES nose ee a a Madras Elect. (2wiks) Stweeks| Aug. i r+ | Rasosea— 5496] G3n.96— sla 
Braz b). = rnambuco Trams.. 36weeks| Sept. oe , - 
Seas’ Gt. Southern ; mathe July = 1 ‘Ma sé.) + 700) 965,100 = si's00 Samesee Electric. 30weeks, Aug. 6 | $13,984\— 6,142) 400,608) — - 5138 
Eoin. oo ne nel 10 ssi ss.l8s — oes 1 ie canoes § Converted at current rate of exchange, 
San Paulo .......... Séweeks 11 1534) wesi— 6, aon. 
ee ee a OTHER MONTHLY GROSS & NET RECEIPTS. 
anwingaste nr petecleepats 838 16845|— 32685 809,450,— aa5,zs0| TRAMWAY & wei pris. 
ntofagasta ........ - ne si 
ATANCO 20... ..c000s imnthjApr.30 64 ia* s3ousl nae 1 293,514 nt Recei pts total 
one ty gga po 4 mes0 1088 1358/5501 4 147.980) 14,438,740] — “serve Name, Period. Ending. PT@8™*) tor Month. : pa 
-+-(12 mths\Ju . = +or— 
Talbal sesccneees_| 3 melange 31| "ABO |b) Sa6s\— ahasT| “" 1sAe|— 40397 LEZ ek 
— + a Oo 
me, .|Loweeks|Sept.10 os 10,287|— ana i —_ Alabama Power. . a. mth Jane 30 tad 130,812 + _ 22,750) ait ‘oral + nines 
United of Havana... .|l0weeks| 10 1,210 | 66,815)— ” Basestone Fens. || 7 mths\July 31 to a canis ereeT ee "a13 4 2MEBID 
Sp ee hi ee A 
C. Urug. (East FE. Bsi). l0wee | 504| — 98) 25,966! — 4121 recpts. in mil Net | 10,230 
C. Urug. (North Ext.)|l0weeks| 10 185 2,734/+ . 8 mths\Aug. 31) £50,675'+ 4,025) 377,820,+ 
Cc. Ores, “(West Ext,)|l0weeks, 10, 211 2,005\— 478 a — eg ay ly 31) Gross | "$84C,155+ 51, 793) ws | - 
Morte: Wen Ores. -.| Fame si) 3 | "e063\— eo Che= ny Blectric, &0.,} | } mth [July {Nes “$208,136 + 3,807] | 
. t = ‘ | 
Snuguay North. 13 mths} 313 1574\— 716 a 1,274 Buenos Ayres La "iLL mths|May 31} 51g | £58,49214  3,929| 62944414 6108 
| ae i 
alcoy ana Gandia’. sewoens ser Poses Ge aes meee Pee AS om foe) | aeas oat 
t v ee ee od 
a 8 mths S| 136 gaa 1720, $1662)— 4414 | Cope Elec. Trams|1mth| 31 {Sc sas, | | 
lombian Nat, R} or 86 ! ’ 
Govt ee ic | 7 mene? S| 3% Sea "4500 11,750 13572 | “Necural Gas [10 mth-/July 31 Gross | §$20,506— 4,322) 715,171 — 172187 
Dorado a mths . 
Eevotian Delta, -.;-\i9woeks Aug.20 $594] 19610 — 4866 SL.72— 45, D87s | CuerreriasTrms| 8 mthslAug. 31] 12 t1773— 1,948 17,992 — 184% 
Gt. southn. of & 35weeks Sen. 3) a Pe6c, e — 1,787,150 Pine erre Wareb. 1 mth \July 31) Gross | £22,100,4 1,900) .. e 
Internationa) of ross; 65,383, Catalinas Gross | ans ~ 
; Gunian @ Oconenal S eanclaenees| Met) qixeet 308) TSRML + 285 | counegec......--| 1} mth |Mar, (Ne | i'a08 alle 
La Guaira & Caracas, 2 mths Feb. 28) (b)8,570— 5,060 11400 4. 555” lyuty 31 | $638,671) —1,419,248) eso — Sau. 
Mexican Hallway ..| SwesksiSeps. 7) $03 | S348,000\+ $1,000, 3,011,400/+ 568000 | us15, gervice Co. 12 mths|July {Ker 8560171 406 962 17,878,578 — 
DP aiethterenntns 1 mth July 31 {Nes Spaalgonls 104,500 a Cordoba Light,éc. 3 mths! 30 i gi soe ; 5\5 448,284) 8,497,481 tao 
Gaaste Comatene « 6 mths 3}. | 15,504 — 8,523 78,524 — 49,708 Cuba Railroad .. 7 mths|Jan. 31 iNet $o8.o28 $ 73,022 Deer res rn ee 
toman Railwa id | | Jul ~ ~ 
Smyrna to Aidin..) lweek Sept. 3) 379 | 9,619 .. “ — Elec. td — oe uly , 91,003,423 + 6,079 7,403, 459 + ‘te 
Paraguay Central ..| Sweeks 3) 274 4,390\— 1,010 42.030 — , eos } 7 mths 31 { Net 8455,899\— 16,522) 5,265, 
‘Piracus-Athens,@e. | 9 mths Feb. 28) .. D/s2,311,374/+ “~ 16,380,765 +5,299,660 | Lig om Gross| £24,003\+ 2,020) .. 
Puerto Cabello, &0..| 8 mths\Aug.31, 35 4,750) — 57,500— 6,500 ya ey ed 1 mth | {et &3,375|+ 1,751) « - 
Salvador.......... |lOweeks Sept.l0 100 2,678 — 610 WAT— 994) Lig ile les. £2,362) 4. | * 
Sante Fe Psovines, a oe wt 5 mths|May 3 a) { ee vee ser! soriete “158 
French Railways..| 1 mth July 31| e- | 141,064— 11,743 os ‘to nas ram Gross, $143,177\+ 127 Ca 9685 
Samana & San | 8 mths Aug.31) .. 9,280 — 2,687 84,760— 37, Keystone Tele. .. 7 mths\July 3 t Uxes 959,394/+ 16,222) 528, - 
ae Huelva ..| 7 mths 31) 112 | (a) a 2,090 99,157.+ 14,305 5 otienten Matin!) ext, aan, on B6,351)— 2,195 iiss— “Ses 
—_ Mlectric 8 mths 7. = £2,810) "375 + 11622 
Canadian Northern... 55weeks Sept. 7 9,750|$1422,900 + 142,200 43,020,100! +4,058.777 | La Plata Ele £59,399\+ 4,51.) 34s oul 
Canadian Pacific. |seweske pe 713402 $5951,000 — 40,000 120,427,000 —10992000 LimaLight,Pwr } 5 mths|May 31) { Saree £20115|— 823; 104,288— al 
Grand Trunk ...... omental _T1_ S516 AS00002 + _ 1,000 10,504,257! + 198,100 Lisbon Electric. 1 mth |Mar, 31 Gross | 276,625 Beoados | 2,115,267, + 25152 
cent 16 to duly 3 Adjusted, May 31, 1921. Manila Eloctr®}| 7 mths\July 31) {Qt0%*) SM sset sxsrat a3ag23+ IAT 
(a) Converted at par, (b) Converted at the current rate of exchange, Railroad, &c. | Net aon ~ Tesi] 316,894 — 5s 
Para Electric....| 9 mths Aug. 31 {Nes | £8,001 + i 65,789 - 3 
RAIL ,750 o a 
CANADIAN WAYS MONTHLY STATEMENTS, Rangoon Electric| 1 mth July 31 i bea omnis buses as in . 
iz ths| 310 Mex, g174,800 + - T1669 + 64250 
| eet Receipts for Inc.or Aggreg’te Shanghai Fiectric 7 mths) Gross |$1,229,483 + 40,168 88 290 
Name, | Period. Ending. Month. Dec. | Receipts, |2¢-0r Deo Toronto Riy.£0..| 5 mine 31 t= gsen8s7 + wis 2,796,479 + id 
Algoma Cent. & United Electrie | 2 1,901) 465,499 + 33 
Hndson Bay| 1 mth \suly 31 Gross) $117,875. + 45,200) . of Montevideo ./10 a Aug. 31) — guesscalt 50563) oe 
Nw*| 7 mths 31, Gross) $5,506,900 + 338,400 $5,888,700 + {u0ar77 Utah Securities..| 1 mth [May 31 i Sro00s7\¢. a8lsl| 0 
Canadian Pac.*| 7mths|July 31, ex" Ceeoetonel aot 15,004,000) + 1,956,000 | Victoria Falls) \ousrerJune 30 Net | £20304) .. ae on 
95,900 2,200) 593,200 TransvaaiPwr. . 
Grand Trunk..| 3 mths|Mar. ni) { Sre -s rit ar eao + 306,300 Lieaihaiaitihaneste 7 mths July 31) iin Siiseos + 12958) ease + 140,007 
Temiscoute ..| 1mth |July 31) Gross| “gations :: ne = 








; receipt: 
4 weeks return, } Convertedat current rates of exchange. § Approximate 















56.625, 
a. 
|= Sib6s 
58,273 — 203! 
69,800 + 10641 
| 

61,718 + 33753 

265 


57,839) — 
24,724\— 141) 


+ 1515 





13,171 — 172,167 
17,992 — 1849 


04,284 — 14,555 
15,2674 251,352 
34,929 + 194,71 
85,789 + 658 


33.179 + 11068 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest — of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 


Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 
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Outputs. Output | Months of 1921 j i. 
e. i ’ F 
Year .. ‘Dessasber 31, oY — | meee | Sas hess | ae | Dividends oh Past 5 Complete eet 
Except where Stated. Year Year | Year ug., | Otherwise ears. re 
. 1918. | 1919. | 1929, | sat | Decrease. | “Stated | Decrease. | 
| | | in Brackets. | | z Bde a 4 
l ijie, | 1917.) 1918 | 1919.) 1y20. ee: 
SS ee as ee ee Lbs. me | | “9% % ‘ 
vecccccceesesecs eeeceses 260,400 359,250 350,450 | = 124,500(5) re & 2 = g " : ‘ 
Anglo-Java.......++++ eseccees 1,842,011 | 2,416,470 | 2,103,300, .. | 4 885,800(5) |— 215,500} 35 174 nil 17% ae ee 
SEUEEOIND 4s.-40000000 0008008 1,386,264 | 1,662,991 | 1,430,807 | 67,933 |— 20,552 622,348 |\— 345,321 | 85 65 45 60 nil 7 
stra (May 31) ........ 790,899 771,865 | 1,058,736 | 43,312 |— 51.872 144,426(3) |— 122,835} 50 30 20 m4 fe 
Ayer Kuning ........-++++- tees 609,360 960,175 | 943,803 | 67,000 — 12,000 | 518,000 rs wd 20 15 a 
Bah Lias (Oct. 31)....... cebiae’ . 576,285 974,520 | 1,561,555 | 65,407 |— 81,095 |  981,168(10) |— 235,345 5 5 10 10 | nil 
Bajoe Kidoel (Mar, 31) .......... 709,515 941,776 | 1,026,504 1,279 |— 32,074 | 224.6845) i— 180,016 13 nil ae a Se ee ; 
Bakap (June 30) ......+-..se0ee: 3,000 4800 | 230,300} 18150|— 3,150 | 36,4502) |— 4,750) 25 10 1 | «65 a j 
Bandar Sumatra (July 3l)........| 446,573 474,148 | 614,867 | 34,900 \— 20,823 | oe im 10 5 124 a abe 4 
Seongmentenss: | Sie | pee) mee] ~ | | eae! | BL BL ER) B| 
teng r) (Ap tee , : + 466,691(12) |— 103,375 10 6 | 3 . 
Consolidated steers 321,271 | 407 - 13,673 192,317 me - Re we | ose ‘i 
Batu Caves ..... 675,534 | 647,153 | 44,877|\— 15,614 354,392 |— 57,987 210 180 lo 6| «(150 5 
Batu Tiga ....... 784,000 | 765,100 1,000 |— 24,000 342,000 i— 184,500] 50 5 5 20 w 
Bekoh (June 3,860 fn 31,857 |— 1,170 70,5792) 20 nil nil 25 me 
pee Sry —e ws + 000 a 27h 5 nil ‘ 30 és 
Bukit Cloh ........eeeceeeeceeces . 22,000 \—_—s-—«8,000 1 — 23,380 25 124 (54d 3d ps i 
Bukit Kaj 697,900 | 881,671 | 56,829 |— 21,498 115,930(2) |— «+ 38,478| 35 15 | "ig di : 
Bukit M 62,463 |— 14,906 254.2315) |— 127,326| 15 10 124 20 nil ; 
Bukit Rajab (March 31) a pe 288,059(4) |— 120,059 | 100 50 50 +50 nil 
Bukit Sembawang 1,060,000 | 1 93,000 5 ve de 124 nil nil 10 nil 
Ceylon (Para) .. 1,118,202 | 1,213,449 | 88,548 |— 41,441 | 560,969 |— 217,435} 40 25 27% | 4 nil 
Cherson ee 665,165 | 652,456/ 49,954 |— 11,519 : te 147, 64 124 20 6 
Cheviot .....++++eeseeeceseeeeeee: 8 875,814 67,810 599,310 ee 10 1 21 5 
Cicely Ordinary (March 31) ...... 626,732 705,765 | — 634,300 a 191,224(4) |— 18,276} 140 15 60 va 
Consolidated Malay ....... e+e] 732,319 | 1,002,435 | 1,065,140 | 72,700 |— 18,500 555,530 |— 130,570} 834 | 50 25 3 [se 
Damansara......+-sse0+- edcubees 748,935 801, 53,300 |— + 18,700 445,268 |— $1,897 55 40 28 | pil : 
Dennistown ..... Gaianssacunins 491,937 1} 436,210] 36,535 vn 224.532 ba 12 5 10 20 | - ' 
Djember ...........+- vielen .--| 329,691 451,577 | _ 550, i 327,500(8) ie 124 5 5 324 nil : 
IN, . .< cnnsessescedtne 587,996 752,228 | 1,053,163} 59,196 |— 44,585 521,325 |— 187,579) 15 124 1 | 1 5 
Eastern Sumatra (June 30) ......| 225,183 338,504 | 454,740 “a 2 27,000(1) |— 20,000 “a = Siem ac 
F. M. 8. Planters ........+0++0++- 378,000 793,000 | 933,000} 71,500 |— 14,900 602,800 |+ 25,400 6 124 § | & | 
General Ceylon... --| 889,881 | 1,252,782 | 1,247,524 | 92,360 |— 29,874 621,760 |-— 179046) 25 | 20 15 3 | nil 
Golconda Malay . 455,045 535,932 | 612, 48,363 |— 538 322,379 |-- 108,366] 45 35 20 3% | ‘i 
Golden Hope .........++. 290,571 376,849 | 461, 16.779 |— 23,997 157,350 |— 143960) 25 | 20 10 23 | nil 
Grand Central (Ceylon) .. 3,982,936 | 5,164,927 | 5,217,447 | 438,871 |— 78,091 2,470,135 |— 881,188 | 14 10 isis 
Gula-Kalumpong ........ 1,013,200 | 1,549,500 | 1,618,987] 74,000 |\— 66,000 | = we 164 | 164 10 oe 
Reenstliet <.cre....0... 315.736 | "423,423 29500 |— 7,000 | 213,200 |— 109,358) 125 | 9 | 30 | 7 7 
Highlands and Lowlands ........} 1,123,799 | 1,504,574 | 1,533,919 | 100,500 |— 29,960 me i 38 17 1% | 30 | nil 
Inch Kenneth (May hdpasanes 417,249 361,180 | 427,039 | 34,000 97,440(3) a 15 40 o | & | .. 
Java Amalgamated.............. 663,661 937,688 | 932,212} 65,000'+ 6,801 581,654 | 116960} 15 nil nil | 20 - 
Java Rubber Plantations........ 242,446 317,381 380. nil |— 26,384 192,200 = 86,424 15 nil 10 | 2 ee 
Jeram (March 31)..........+. eee} 200,219 319,403 | 294,240 | 20,035 |— 9,905 | 75,7855) |— 51,473| 224 10 10 | #15 ee 
Jong-Landor (June 30) .......... 613,197 663,950 | 60,000 |+ 1,200 | 111,000(2) |— 1s 6,600} 25 15 20 15 a 
Jugra Land and Carey (Nov. 30).. ‘ ae 2,457,721 i ua 537,035(3) |— 90,871 oe és = ee 5 
Kamuning (Perak) (June 30)...... 778,418 705,772 | 902,605 | 43,500 ‘. 83,240(2) a 20 5 124 124 ‘ i 
Kapar Para...........- eeseceeee-| 792,763 | 1,036,566 | 1,020,758] 85,315 |— 4,420 556.932 |— 127.658} 70 70 50 40 rt 3 
Kawie (Java) (March 31).. ......} 425,300 549,219 | 610,200 0 oh 71,400(2) |— 35,700] 25 25 20 20 a 
Kepitigalla (March 31) ......... 557,815 503,217 | 536,311 . a oa oo 10 5 24 pil nil 
Kepong (Malay) Saban manntiond 412,320! 750,704 | 36,179 ne we: ie 85 60 40 65 10 
Kinta Kellas (March 31) ....... 450,030 700,023 | 693,757 | 54,850 |— 26,220 213,350 |— 135,972) 15 10 10 20 he 
Kuala Lumpur (June 30) ........ 1,627,748 | 1,579,662 | 1,709,537 | 97,000 |— 31,700 213,000(12) |— 44,400) 45 15 20 Te wh -~we 
Kuala Selangor........... cesses} 506,075 640,857 | 656,468 St a 375,0007) |— 11,449} 150 1334 3 624 25 
Labu (F.M.S.) ..... 1,133,792 a 641,110 io 40 30 25 5 
DE | tthentsecsnee ooeees 732,516 |— 212,818 10 5 6 20 «6|~COonil 
Langen Java (Aug. 31) . as 698,281 812, 22 . 454,861(12) |— 357,867 15 124 16 | Th ee bem 
Langkat Sumatra ..... 222,800 |— 67,900} 3 15 134 | ® os i 
Ledbory, sdidincineed bi 302,216 |— 160,435} 32 20 15 35 nil ae 
Linggi Plantation, Ord.. 1,373,438 vn 140 1164 50 25 nil ee 
London Asiatic...... win 1,006,116 |— 128,875} 45 40 25 35 nil 4 
Lumut (Sept. 30) ....... 989,438(11) |— 311,512| 20 124 1% 124 os E. 
Malacca, Ordinary ‘ 2,386,360 = 45 20 lo | w nil i 
am ..... anathi adele 810,444 |— 170,953} 10 8 8s | & oe 4 
cccevesccccccccocee escce 719.629 |— 207,058 nil nil nil | 5 | nil 
CN i as cea 71° ea 183 164 144 19 *: 
New Crocodile ...........0 iad 625, 316,450 |— 214,330} 20 10 10 1h nil 
Nordanal (Johore) ......... eoees| 523,435 608,753 | 743,464 ; i 273,325(7) |- 175901}; 13 | ll 5 10 nil 
North Hummock (March 31) ....| 637,621 548,392 | 653,558 | 50,181 |— 14,170 211,832(5) |— 75,128) 30 | 15 15 25 ov [s 
Padang Jawa (March 31) ........| 213,429 339,188 | 302,272} 22,023'\— 5,742 101,141(5) |— 31,048] 168 a 10 20 os i - 
SED .cbdahboschecune eeeee-| 495,293 676,583 | 751,379 | 66,907 |— 16,020 434,233 |— 39859} 25 124 20 nil ‘oe 4 
eatiiiidesiies patiodienscssedl SD 725,278 | _ 761,538 | 41,584 |— 26,591 359,682 |— 159,981 | 300 250 150 250 5 eee 
Mikasooreens pence 789,308 | 1,067,238 | 44,000 |— 47,439 479,110 |— 498,883; 20 {| mil | 3 | 10 *: " 
Perak Rubber (March 31)........ 425,796 578,480 | 587,171 | 51,611 — 10,221 207,190(5) |— 54,628 | 37 22% & | 18 nil : 
Port Dickson-Lukut (March 3)).. 851,318 | 787,500 i 229,950(5) ks i nil 6 102 *s as 
GID. chs evches cocceeeee| 390,543 511,142 | 532,365 280,777) |— 47,938 7 6 nil 10 nil % 
(Travancore) ...... eubaie 748,083 793,597 | 67,357 |— 29,386 2,054 |— 271; 16 12 5 15 24 
Rubber Estates of Johore........ 677,548 | 722,240 45,465 |— 22 |— 129,714; 20 20 124 25 5 
Rubber Estates of Krian ........| | 334 415,000 | 352,770 — 7310 174,550 |— 43910) 1% | 10 5 | 2 | ail 
Sampang Java 304,132 | 10,750 |— = 8 6 nil 54 ; 
Sapumaikande 704,198 | 774,293 | 50,800 |\— 25,218 358,33 {— 110931| 10 » nil 10 | «nil ae 
Scottish Malay 701,873 | _ 691,722} 39,900 |— 21,310 330,128 |— 132618| 60 40 3 | «(C66 nil =< 
Beafield......-. 1,147553 | 1,116,012 | 70,040 |— 32337 535,992 |— 24243) 65 | 8 | 3 | 1 " : 
Seaport (June 30) 31,500 |— 12,083 73,7502) |— 13,493 = 7 12 13 - 
Selangor ........ 888,830 | 868.764 | 47,261 |— 30,871 421,099 |— 162389} 216g | 1374 | 100 | 50 | ly 
Sembilan (July 31) . 463,173 | 630,352 a. = 391,87%9) |\— 81490} 18 12 = | Bi «8 
286,228 432,034 | 404,731 | 22,900 |— 13,899 199,900 |— 93,424; 15 7 5 | 1% | 
SL: hiubidaseshanadeaibe 1,073,723 | 1,105,163 | 38,666 |— 57,747 520,859 |— 198,326] 17 17% moi 2! .. 
Shelford 343,279 915} .. SS 50,142) |— 15068) 17 15 5 | 15 | ail 
274,247 | 246,026/ .. “ 158,784(7) |+ 16,537 5 § ; @% ; ail 
Sialang (Jan. 31) ........... cess} 1,095,166 | 1,795,737 | 2,151,912 | 108,198 |— 95,279 887.308(7) |— 380,507; 18 16 124 S|: 
Singapore Para (June 30) ........ 486,964 | 567,675] .. “a 46,451) |+ 554} 20 im nil | 10% : 
Singapore United (June 30) 483,837 461,693 | 525,113 | 45,300 |— 15,115 ? - 15 ni nil | ail | * 
Straits Rubber ........-........, 2,805 078 | 2,799,046 | 190,000 — 81,526 1,462,456 |— 412032) 5 | 5 | © | @ | .. 
Sumatra Consoli 704,490 544,240 | 672.230} 46,000 |— 24,000 113,000 |— 134,000} 25 5 74 | Im | - 
Sumatra Para 821,326 | 1,197,000 — 3,000 140,000(2) |— 41g | 208 ia 
Sungei Choh 646,319 | 774,489 | 32,448 |— 38,383 373,985 j— 137,744) 35 30 0 55 nil 
842,556 58,600 |— 15,500 481.200 |— 137,800; 70 50 224 40 nil 
Sungei Kruit 535,951 | 491,050 | 33,580 |— 12530 258,660 |— 75,720 a 174 . = “- 
641,913 | 48,945|— 7,151 KS - | a 
Tali Ayer (April 30) .. 847 918,078 72.000 — 10,023 2256734) |— 99,776; 15 124 10 10 “- 
andjong (June 30) : 1,223,435 | 1,174.126 | 1,612,628 | 80,676 |~ 75,224 161,645(2) |— 160,553} 25 a | ® 10 . 
Tanjong Malim (June 30) 1,476.659 | 1,817,374 — 38,670 192,302) iI— 70,050 | 10 nil 5 lo ‘- 
Tebrau (June 30) > 049 904,359 969,609 | 50,518 — 95,632(2) i— 53,848 10 nil 10 nil oe 
nited Serdang 3,084,945 | 3,789,951 | 161,080 |— 171.440 | 2,875,449112) |— 914502) 40 | WD | 40 5 a 
United Sua Beto: 1,113,859 | 1,154,335 | 89,340 |— 8,775 310 |— 163450} 25 17 ig 124 
United Sumatra 1,110,063 | 1,075,500 | 65,000 |— 36,750 459,850 |— 248,670| 419 9 ia) 
United Temiang (July 31):::7:'::] mu3ig| "86,343 | 1,081,448| 58460| .. 58,460(1) 15 P ) at wot oe 
Val d’Or (Oct. 31)....... =scnceiell WD 282,319 | 294,321} 24,000/— 3,500 220,70010) |— 23,700) 15 | 5 1% | mil “* 
| | 
i 


+ And cash distribution of assets of 50%, paid tax free. 
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DIVIDEND ANNOUNCEMENTS. |Outwet. Other Notes in Return 
Tin. ! Tone. ! re = 
| Rate % per Annum, except where | Dividend | Aramayo (Bolivie) .. 4 ; 
| eT ea rteanh* | for'Woole | Berengucla....---..~.-.-.| 28 | Black tin, average 65% fe 
a _* Interim div. + Pinal div. | Years. | Briseis ..00000000000000. ime = 
ame of Com ° Interim/Date of Method \Lat'st Pre- Sa mg | Se adetnoanens te Profit from tin £6. 
or | Pay- | of  Year.| vious una Prospectors ...... | 7 
| Final. | ment. | Payment. Kaduna Sydicate .......... | 1 
Railways ch ; ——— = % er — ampere | 4 
. igerian B> cccccccccces 9 : 
“ene | gp espn masnaanete oe — iW Less tax _ oo ee (Bauchi)........ 2 e ss 
Banks. : ars ss ‘Tin Pieids of N. Nigeria. sas me 
: : . ria ..| 1 
Bank of Victoria ==. .--++.- ant] .. ¥ lca.) al Ba 
Consolidated..........-+++-.++-- 10% Isepe. 30| Less tax — ioe eee eae | ’ ' Qe 
Eagle, Star, & British Dominions; 30° iOct. li Tax f | Chino pper. 
Mining. \Oct. 1) ree Calo,» ---neeressveeseees -- | 567,248 Ibs for quarter ended Jone 3th Bri 
a y wales. 13 Sites a Cons.........+ ose0 -| T 298,243 lbs for quarter ended June Wh. 
Knight's Deep (in liquidation) . .| 4/ ps. |Oct. 27) < ed Seg peeenpamaanaeiioes | | Peer ese ie ee ee Ro 
ek tee terassesreneeersenes TH%* |Oc . 13) Less tax 3Tin£ | «+ | ‘Tanganyika Sesavancivovsaal Un v535 Ibs for quarter ended June 3, Tr 
ree and Sitetacecocoess }o pv Bout. x» ae a EBD cccccccerscccccesccces | ee 1,480,697 lbs for quarter ended June Joh 
Doom Dooma Tea .......-....+- ineeri ; 
a ene Tea & Rubber "5 sent x0 —_ = - sme ead rrr) Week et an oS ink oo 
i aD ea of Ce Rice > . * ** Ente ew er neeeeenne P : Pp ‘ A 
Mount Austin (Johore) Rubber. . "® ae Lass tax 2% | 3 Veresesene = st eeseerees 54,463 | Brick works, £6,495. 
Mount Vernon (Ceylon) Tea ....|10 %*| .. | Less tax Akim Di — U 
Ulu Pandan (Singapore) ise oe 8 tax | ss | ee > jiamonds .......... -. | 175 carats. I 
etn mee paneaebte % .. | Tax free | 25 : roken Hill South ........ | 2,935 | Concentrates assaying 55 % lead and 
Other Companies. 1 to | Mb) 7 | cascalh | _, Silver per ton. oe ol i 
eineptllet neecce see. osces po | D eeisinsecovessns sas | AS diamonds, 151 carats, and 19 ozs goig Ui 
American Investment, &c., Prefa.| 5* |Sept. 30 iPee Keeley Sil | =a. value, S560. - 
ee 6" Ben - 0 | : N F BVO 2.00.0 ccccccee ee 32,987 ozs silver, 7,029 lbs cobalt, 
nen emake. peeeervnes 5 — = a ial orth Broken Hill ........ 1,200 | Lead concentrates, 65 % lead; zinc concer - 
Benrinnes-Glenlivet Distillery “nT Re | jo, | jon | Zime Co | trates, 47 % zine. " 
ee eg ae ey we ee .. | Less tax | 178 | 1% ine Corporation ..........| 9,805 | Zine concentrates and 967 tons lead h 
British Aluminium. ............. * FP loci.” 1) Lees tax 8) 2 | ——____ __trates: — ae 
— DIUM. .ceeeecereeee . | s tax ar Je - a LT TS co 
Genoa tke ee pomuerenresss oa ar | Less tax | 10 | 0 Be yy try <a ym getny aa | om homal, co coment D0 be 
ee ee Corp. Prt. ae Oct. 1 _ ; eo 150 ft., 20 oze silver, 28 per ceat. lead, 15 per cent. —— tom Mite O 
ortgage .. % |Oct. 1) 
Clarke, Chapman, and Co...... age ~ ne 5 
=. Ash, Sons, and Co.! 5 2° eowt. ~ wae ere . 
Shegbeserebactes 
aC, Poreeeoeeeescayeeeteen wis] . 8 | am TRANSVAAL GOLD OUTPUT STATISTICS. i 
Crosswell’s Cardiff Brewery _... = | os | oe — _ ia ee oe j 
eoes | Less j 
Dundee, Broughty Ferry Tram. = a aoe | July, 1921. Augu 
_. Serine Lees tax 7|\ 5 (a weet 
Elliott's Metal..............--.. _ . N ne a 
Foreign, ae, and Generall —~ --- aan Ge 5] p-s.| 3/ Ps. ero | Ore Est. | Est. oO | Est. | Est e 
pueerestment, Prefd.and Dela) 5+ [Sept 30) | | Yield, | Profit.) "* | Yield. | Prot, di 
ON a ale are a | . Sel ts a seamen cecal contested emer | ae 
Gi D. Peters end Co.. Pref. .... e reg "7 a oo oa A . | Tons. £ | & | Tons. £ £ I 
Conese Reventon and Trustees) 3%° |Oct. 1| Less tax = Sumsee WS. Cutiel Giecheses) ..) EME? miners | 1,264 | 11,050 | m16,100) 1406 re 
De Onn egraph and Trust Pri. ¥ p.s.* [Sept » Less tax fae City . ee ccccccccecccccescoees ~ ty ae snaee 23,260) 48,399 ti 
: ie tlan de ihn a es inet ied et nn adel s.* t. } , OT TE ee See, C2 ee secccvecccscosses . | » ‘ 
Harrisons ‘and Crosfield, Cum. ea pe Consolidated Langlaagte ...... 42,300 intr | 20587 | 44-000 | n72.s0e] ais ‘ 
ee eee eeaeed s bm Sitewenene! . lawens 98,232 | 19,161 | 48,000 | 097,732| } 
Reward and Bullough Sie 6 p.s.*Oct. 9) Less tax jing :* hestheueesee coves —_ Paeens on 196,000 |0318,059| 7s P 
LOMA CO... 2. eee eee cee eee %* ae | Less tax Z ce DP «--se- | ’ | 152,554 27,00 oss 6170 
Imperial Tobacco (Canada) .... 14" Sept. 29 m ss East Rand Proprietary ........ | 127,000 |1190,428 | 15,091 | 126,500 | 183,494) 18057 tl 
Irrawaddy Fictilla........ 24%t .. (Less tax | 10 |(b)20 Geduild Pro oo Ee Saeee renee 32,300 | 155,748 | 14,551 | 34,500 062,303) 17,680 b 
J. Mandleberg and Go........ aes .- | +. | Geldenbuis Deep .......00022. | si'ser | rmviis| “S713 | cost | o's9| $90 ‘ 
seo fepeeoee ¥* =. | 38 tax . } eee a a SOSebesnessoss ’ yf } 50,69 on, | 5543 
— ee —, isisatetee 10* |Oct. 15) - oe Gon as AML. sa ae oon 13S00 pila) 1498 : 
Steamship ............ on re | Tax free | “aa! io o DOW neeenccccessecsecees | jm2O, * 7 n21,390' 1,550 
King Line «o-oo. & jeent. 16] Love tax i= | 10 | Government Areas............-. 140,000 |m297622 150,286 | 145,000 |n327,665| 175,206 f 
iS oouiaen oe, egy and Motor] /9ps.*| .. | Tax free Se Mow ................ yn rid — — als nm 
eeston Shipping .............. - "Sai | ie EE wecseunesnaovend 039,757| 5,486 
Hirt ier tai ht | "5 fn” Eamonn | | | Emel | soto neds | ame | ston [aa ts 
MING «eee eeeee p.8. oe < i j BOE. -oeeesecesecsess | mol, j 265) 
seechey Companies Mereeseeeeee| J§% [Oct. 1) Less tax — aeen pétdeesreve 13,500 |m42,715 | 25,505 | 14,500 | 45,544 27,231 ¢ 
Montctpal ‘Tr OD sos sveeee. 6* Oct. 1) Less tax Soddnionein i> sengosoasecees | 59,000 |/183,824 | 107,166 | 60,000 jo1'/2,987| 91,263 f 
oer elena meine oo" 24%* Oct. 1 - ~~ Medderientein Bear Levels ....| 42,500 }m135676) 86,°88 | 44,400 |n136,583) 19.1% 
Parker eoten Oo a eseecece 5 %t .. | Tax free | 10 |(ajlo Modderfontein 7 B vccccscccece 26,350 | 156,584 | 10,307 | 27,300 066,873} 20,489 ( 
oman - ~ church. 5 J se cs ot New Unified n, New (£4 shs.) ..| 96,000 (251,062 | 141,853 | 100,000 |0264,795) 153,174 
echies ond peates paneeesedies 2% [sexs * Less tax ee 0 Nourse Mines ee. eee ian ox 1.366 ane — = | 
. SONS... ~. +++. ++ eee 9 * Oct. Le tax ee PESOS RATIOS secs esaseessesere Dy. | x ‘ ’ 
—e Trust, &c., “A”... | 99%* |Oct. 1 i com Loe a SN de hccuhncthonetiods 22,000 |m26,3i5| 5,166 | 22,800 | 27,927 6,565 
ate yovevecess 3%* |Oct. 1) Less tax | on eedebdedeen 127,000 m211792| 43,661 | 135,500 jn218,405) 40,039 
eee = rong, Whitworth /6 p.s.* |Oct. 20) Less tax Robin n De. Snares). .... 22-265. 38,000 | 141,732 2,790 | 40,000 041,961) 2,06 | 
Tennant Brothers .............. 10%+ | .. | Less tax | 3c | 2. iectepees Oneal 22027200022 60,200 | 799,453 | 25,141 | 61,600 | 96,291) 21199 | 
Geaeten. £4 es sevcccccoved 1/6 p.s. Se a <o) eee ey TRUE cccccecscves 22,600 25,514 315 | 23,000 | 24,931) *1,637 
Oe oo » Pref. ....000. 7 (|Sept. 30\ Less tax “s x a P. eeecccccocccoceces «+ «| 54,400 | 173,938 | 13,116 | 56,200 073,924| 15,235 
Union Gold Storage... 2. 0.0.. be ay . | id | ig | Stmmerand Jock .........+-++. 57,500 | 574,208 | 13,730 | 53,700 | 75,748) 14000 
aaa bacco Companies ....! 5 %* Oct, 1) Tax free | ee Sub-Nigel - ee od tnaee Poaes on ieee oes ta 
eee oo , BEEEEE cusacboncaccencsncocces 0,000 | j0; 2 0,200 | 250,205) 
(a) And capitalised bonus of 50%.  (b) Plus bonus shares. Zuaneveal Gold Mining Estates} 16,010 | 78\ 2,54 | 15,600 | 27,271) 54l4 
a RFR. occccccccccccvccccccces 33,400 |m50,730 | 10,525 | 33,400 | 53,016) 11,086 
van Ryn Deep............+++++- 49,300 |m148588| 82,001 | 55.500 165,428, 95,008 
lage Deep... ... pqescipesosees 50,000 | 189,625 | 17,249 | 50,000 | 090,728) 172% 
oo ae eocecs = jm49,712 5,623 | 32,500 049,908 ro 
ran P sevccecees 1, | 151,096 | 7,685 | 31,050} 51,874) 
MINING OUTPUT STATISTICS FOR AUGUST. 1921. | Witwatersrand (Knight's) ...... 37.700 |m52,862 | 10,014 | 41,300 | 58,779) 1483 
’ 
EET san chbnsceesetacede sen 33,500 | 146,049! 6,824 | 32,300 | 045,195) 714 






* Loss. j Gold valuation, £5 12s Od net per fine oz. k Gold valuation, 
Gola —y £5 lis Od net per fine oz. é Gold valuation, £5 lis 3d net per fine 0 
Recov m Gold valuation, £5 12s 6d per fine oz. » Gold valuation, £5 lis 6d per 

fine oz. 0 Gold valuation, £5 10s 0d net per fine oz. p Gold valuation, 

£5 93 Od net per fine oz. 


oa 7% gear Reports and Notices. 





| Tons 








































































a.) i«s NU ath c eteeeboneiaa | 34,750) | eee ee We are informed that Mr Robert Grant, junior, of the firm of 
5 eee tee eeeee | Wets | we | oe | Messrs Higginson and Co., has been appointed 2 director of Ri 
;  eabesd [es sé imi PRO j 
ue Lonely Reef .............. 5.170. “- | Thomas and Co., Limited, to take the place of Lord Bledisloe, wh 
i Mining Cs ration of | recently left the board. 
5 on Gaeta teeeeees 1 al Messrs Coutts and Co. will pay on and after October rst the cou- 
ie Obbuasat noo cnacs see | = of the Peruvian Corporation, Limited, first mortgage © pert cent. 
ns. Se 
Orovlg Dredg a t 7 aa | nds at the rate of 4 per cent. per annum. 
a Saemebereetes teense | 1633 “i a ss a c GOVERNMENT STOCKS, &c. ‘ 
ques sec] Mao se) | | | BULGARIAN 5 PER CENT. GOLD LOAN, 1902,—The Bulgarian 
MANNED .........5..00005. | 5,800) eo . <508 Government announces that it is prepared to pay to Frencb, British, 
wenaiitineed ed LSbRE. oe 36 ‘ and Belgian bondholders the coupon No. 38 aa above loan matur- 
me eeenenen ces | vs [ove | ne is ing on September 14, 1921, at French francs 12.50 each, and the 
. | mf ee drawn for redemption on that date at French francs _ +03 
- titteteseeeeeeeeeees 1 ae ee Holders of bonds which have been in British ownership sine 








August 1, 1914, who are desirous of availing themselves of the 
thus made by the Bulgarian Government should present the 


* Loss, (a) Par value. _(b) Gold at 109s per os. 
mentioned coupons and drawn bonds (to which all coupons due after 


(4) Gold at 110s per fine oz. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—S 














Profit | | 
Balance) After Amount a fp Correspondling 
Period from Pay- | Avail- | = a — — — edie emanninn. f eri Last Year, 
Company. Ending. & Last ment of pee Dividend. \Carried i | 
ccount.| Deben- | “al . ~| Reserve, | Balance 
| ture | bution. Prefce. | Ordinary. Deprecia- | Forward Pa a aoe 
ce _ Interest. | ‘Amount.|Amount Rate, | tion, &e. . 
— AEE 0 ee eee suaptonielinnmen —E — se — —— ————— 
————" Banks. ] on £ £ £ x gE oe 
eee } /o % 
Bank of Victoria...see+sereeereres, June 30 22,040 234,866 256,866} 37,508 95,512 9 88,000 35,8 
Queensland a spaeyoreseteny June 30 | 6,165 17,540 123,705. 79,746 10 27,000 16.958 104.673 10 
as. | ay 
British Gas Light ....++-.-e.2--+.; June 30 68,759 34,601, 103,360| 6,702 39,900 10 ¥ a 





Hotels, Restaurants. 
Romano's PANT OAT Fe 
Trust Houses ....sseeee+seeeeeee.| Mar. 31 


Iron, Coal, and Stee 


| 
9,986 Dr 2,319 7,667 wa ie ne 
52,409 Dr60,079 Dr 7,670 a 36,541 34 Dr 35,000 Dr 9,211| 71,917 


7,667} 9,278 = Tat 
7t 


Bolckow, Vaughan.....++.+---e++-) June 30 212,495 315,068 527,563, 23,604 300,451 8 i. 
Cowie Harbour pecueepts ccsccees-| Dec. 31 11,593 Dr6,700 4'393 = = a “ on oo 5 
ea i , ’ 
Upper ASSAM ....seeeeeeceeeceeee| Dec. 51 81,100 Dr 2,911 78,189 os 7,765 12% | 
Pe Other Companies. ye ws 70,424; 22,571 12% 
Bath and Portland Stone..........| Jne, 30° 9,515 15,260 24,775 on 12119 10 


Union Cold Storage .......... sews} Gee. Sh 


71,717; 395,275, 466,992) 261,556 30,000 10 
* Account for half-year. 


+ 12,656, .. 
87,939 87,496] 299,293) 10 


¢t Free of tax. 








the date of redemption must remain attached) for payment at the 
counting-house of Messrs Stern Brothers, 6 Angel court, E.C. 2, 
between the hours of 11 a.m. and 2 p.m. (Saturdays eacepted). 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBr, 1905, — The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 158 44d, being the moiety of the third fortnightly instal- 
ment of the debt service payable to the Council in respect of the half- 
year ending December 31, 1921. 


MISCELLANEOUS. 

COWIE HARBOUR COAL.—The profit of Cowie Harbour Coal Com- 
pany for 1920 was £13,033, less {g81 for interest on debentures to 
date of redemption and trustees’ fee, £3,700 for income-tax and cor- 
— tax, and {5,000 for depreciation of colliery properties, &c., 
eaving £3,352, plus £11,593 brought forward. The premium paid on 
redemption of prior lieu bonds and debentures, expenses of reorganisa- 
tion and increase of capital, and compensation to retiring officials, 
&c., together absorbed £10,052, leaving £4,893, which directors pro- 
pose to carry forward. 

ELLIOTT'S METAL.—The report of Elliott's Metal Company for 
the year ended July 31, 1921, shows a profit of £102,184, plus £12,388 
brought in. The directors propose dividend at rate of 3s per ordinary 
share, less tax (of which interim dividend has already been paid), 
placing to welfare fund £5,000, pension fund £5,000, writing off 
expenses of fusion with Muntz Metal Company £3,514, carrying and 
forward £23,349. 

INTERNATIONAL COAL,—The profit of International Coal Company 
for year ended June 30, 1921, subject to adjustment with Inland Rev- 
enue authorities and Coal Controller after providing for excess profits 
duty, coal levy, &c., amounts to £11,807, plus £15,182 brought 
forward, making £26,990. The directors recommend a final dividend 
of 24 per cent., less tax, making ro per cent., less tax, carrying forward 
£14,240, The capital has been increased to 200,000 {1 shares, and 
paid-up capital increased to £127,500 by capitalisation of reserves. 

LOW TEMPEKATURE CARBONISATION, LIMITED.—The directors | 
of Low Temperature Carbonisation, Limited, state that the works at 
Barnsley have now been re-opened, after the temporary closing in 
connection with the coal strike, and that the production of coalite 
has been resumed. 





ANALYSIS OF BALANCE-SHEETS. 


BOLCKOW, VAUGHAN, AND CO. 





June 3, 1921. 
LIABILITIES. | ASSETS. 
Amount. Inc, af one Amount. Inc. or a 
Shares 20s paid .. 2,639,100 i 

+s ee ee Lands, buildings, 

Peet pd.) 1,116,540 .. ae | mines, & other 
inoe-.... 47 as | properties...... 5,161,897 .. + 382,641 
on debs. owing | Investments .... 465,479 .. — 118,057 
lous 64,5 1,041,627 .. + 628,629 | Stocks on hand .. 1,599,353 .. — 426,909 
Pref, sh _— 171,012 .. — 269,516) Royalties ........ 5,216 .. — 469 
-Sbarediv... 1) | Sundry debtors .. 481,729 .. — 542,254 


Sundry ereds., &e 732.245 vs A: 
., de, «+ — 845,674 
lngur. reserves .. 165,117 .. + ‘02 | 


p&o. .... 60557..— 31 
Reserve...’ 1,000,000 mo 
Profitand loss .. "353,734 |” * Bone 

Tot)... 7,822,814 .. — 674,763} ‘Total ........ 7,822,814 .. — 674,763 
UNION COLD STORAGE COMPANY, LIMITED, 
December 31, 1920. 


Loans & advances 100,272 .. + 24,483 
Cash and bills.... 8,868 .. + 5,802 

















LIABILITIES, | ASSETS. 
aaa. Ine.or Dee. | aay ed ine.ey Dem, 
cum. pf. shrs. 1,480,000 .. ie * | meemast seveeess 9)091,427 .. + 5,270,898 
Lesa Beate, 30000 + 2,000,000 Goodwiil.-...-. 26) 
shee * Pf. 1,000,000 .. + 700,000 Discount on deb. 
% deb. stock” ame .. i stock.......... — 4127 
wd s079,667 .. 2 54,127; Debts due to evsena 
leas. °""*° 693,224 .. MPAny...... +» + 292,504 
Ded. int ace, .3 =: + 861,000 Leone on me oo oe = 680,315 
Pret int, ed 81200 ae MR ats iediceces 51,297 .. — 17,328 
Sundry eeeaee® 30,000. 
Deprectn restore 198,083 -. + $2409 
ro@tand lows... 87,497 || 4 isa 
Total... 10,002,832 .. + 4,851,632 Total ......10,002,833 .. + 4,851,652 








Commercial Reports. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

Weather conditions have been somewhat unsettled, with heavy 
rainfalls in some parts. Better progress, however, has been made 
in securing the grain in the North of England, and is well towards 
completion, while operations are practically finished in the South 
and Midlands. Otticial reports now estimate the wheat crop as 
heavier than anticipated a month ago, while quality leaves little 
to be desired. Winter oats and early spring crops of barley and 
oats are fairly satisfactory, but generally below the average. kl odder 
crops are more favourably mentioned as the result of recent rains, 
and grass lands show signs of revival. Home-grown wheat con- 
tinues in liberal supply, both here and at country markets, but 
growers were less anxious to press sales, and a steadier tone ensued. 
Fair to good muiling samples rule at 58s to 62s per 504 lbs, tree on 
rail. Imported descriptions are quiet, but tendency irregular and 
easier. No. 1 Northern Manitoba, g5s 6d; No. 2 ditto, 94s 6d; 
No. 2 hard winter, 69s 6d, ex ship, per 480 lbs. Australian, to 
arrive, 748 6d, ex store terms, per 496 lbs, and Egyptian feed, 
70s 6d, ex store, per 480 Ibs. In the forward market, higher prices 
were required for cargoes of North American grades, owing to 
stifier foreign advices, but buyers showed no inclination to follow 
the advance, while some irregularity was noticeable at times. A 
steamer of hard Pacific, October 15th-November 15th, sold at 67s. 
Parcels were dealt in to a moderate extent at fluctuating prices, 
near at hand lots still showing a substantial premium on forward 
positions. Importers’ crops are maintained, and 1; some instances 
rather better than expected, while advices from the chief exporting 
countries continue satisfactory, apart from dryness in Argentina. 
Imports into the United Kingdom last week were equal to estimated 
requirements, while visible supplies in North America are gradually 
increasing. Flour trade remains quiet at a further reduction, both 
tor home milled and imported makes. London straight run now 
quoted at 61s; town households, 59s; patents, 65s. All English 
straights, 54s per sack, delivered. Country straights rule at 495 
to 51s, delivered on rail London. Of imported, Kansas patents 
quoted 63s; Canadian export patents, 65s to 66s; straights, 62s; 
Australian, ex store, 58s; and Chinese, sos per 280 Ibs, ex store. 
Forward business dull, and rates weak. Kansas top patents, Sep- 
tember seaboard, quoted 58s 6d; Canadian patents, 58s 6d; 
straights, 55s 6d; and Australian, 52s 6d to 53s per 280 Ibs, c.i.f. 
Offals quiet and easier. Broad bran, £10; ordinary, £9 55; 
middlings, £12 108 per ton, ex mill. Maize quiet and easier. Plate, 
ex ship, 378; ditto landed, 39s; yellow South African, 39s, landed ; 
white ditto, 41s, ex quay; and American mixed, 38s, ex ship, per 
480 Ibs. In the forward market, considerable irregularity was 
noticeable owing to fluctuating rates of exchange, but only a limited 
inquiry prevailed for cargoes, and rates subsequently ruled weaker. 
Plate steamers, afloat, sold, 40s 9d to Spain, and ditto, November- 
December, at 41s, U.K. Of European, Dan-Cal-Foxanian, arrived, 
sold at 39s 3d, and a similar cargo shipping, shipped at the same 
price, both to the Continent. White flat African maize meal 
changed hands afloat at £18 17s 6d, and September-October at £9 
ton, c.f. and i. Barley dull. English malting quoted 65s to 87s 6d 
as to quality; grinding ditto, 54s to 65s per 448 Ibs. No. 4 Canada 
Western, ex ship, 428; Canada feed, ex ship, 41s; American feed, 
landed, 42s per 400 Ibs. Morocco, 44s to 45s, landed, per 448 Ibs. 
Forward business quiet at a slight decline in prices. Oats quiet, 
and tendency easy. English quoted 31s to 35s, as to sample, per 336 
Ibs. Of imported, Plate, f.a.q., 293 6d; ditto clipped, 30s 6d; 
Canada Western, 32s 6d to 33s 6d; Canada feed No. 1. 328; Chilean 
30s to 318 per 320 lbs. Forward market idle, and rates more or 
jess nominal. Oatmeal quiet. English quoted £23 10s to £24 108; 
Scottish ordinary, £25; and American, £23 10s per ton. Beans 
quict. English spring, 7os to 808; new winters, 52s to 56s per 532 
Ibs. Peas also quiet. English maples, 75s to 87s 6d; duns, 57s 6d 
to 6ss per 504 lbs. Dutch blue, 28s to 32s, and New Zealand blue, 
28s to 30s per cwt. In the freight market, only a limited chartering 
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doing better, that wire rope makers are fully employed but th: 
bar iron makers are poorly off, with crown bars neglected at on 
a ton, delivered Glasgow. A moderate inquiry 1s felt for Ps Bn 
iron, which the blast furnaces are producing oe 


at a nNcreasin,. 
rate. No. 1 is quoted £8 5s, No. 3 at £8, and Scotch hen a : 
£7 58. Coals continue in over-supply, and are easier in tenden ; 
it is calculated that there are 10,000 miners idle in Lanarkshi 
and that 25 per cent. of the Fifeshire staffs are in the fie 
Foreign demand is extending, and if that progresses, the gener, 
fucl position will certainly be ameliorated. 


—_—_—_—_—_—_—SSES ee 





















iness occurred for heavy grain, and rates weak. Montreal to 
OE odes at 5s per qr, vith 18c per 1oo lbs to Continent, and 
s od paid to West Italy one port, 6s qr two discharging ports. 
forthern Range, 5s per qr U.K., and 16c 100 Ibs Continent. Gulf 
inactive. Fair interest was displayed from North Pacific, and 
business concluded at 57s 6d to 56s 3d wheat flour. as to size, U.K.- 
Continent. River Plate weak, with 27s 6d paid September up 
river U.K.-Continent, though 26s 3d is now the nearest value per 
ton. Easterns quiet. Bombay-Karachi quoted 30s dead weight ; 
Saigon rise, 558; Australian wheat, 69s 9d, early loading, while 
Beira maize paid 40s, October-November, to U.K. Danube inactive, 
and other departments nominally unaltered. 

COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 


§enera] 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—September 9, 1921. 

















| | | - il ———_—_—— 
18-19. si é¢ € Same Period Same Pe 
= sanaigren mene smmeenenesn pence Bie) |e 1m isi 
| 9m.agea, 1sa01sa| ste-asze 1918-1919. Description, |.) ja ie], r 2 — |——~ 
| |e } : . el 2 
os ee | Cwt Cwts S\Z SZ 2a /2 G82 Uh: 
Estimated sales of home-grown wheat—) wts. | Cwts. 8. wts. (2 | ise SS\E 
1 week to September 10...........+++++| 562,275) ani 200) 89,467, 410,542 ST 
en ene Emnrnantaenete American. | a) aia a|ala adialalala, 
Average price of English wheat per sd | s 4@/ «s 4d 5 4 | Sealsiand ..........perlb.| .. |nmljnmlinm!inm! nmi| nm! nm! nm! |amilnmisn! 
QUAFEET.....ccecccccereceresececeeesess) 580 | 9 6 | 3 5 | 72 5 Florida ditto ........+s++..| +» /aml/nml\nm!/nml\nmi) om! nmlnmi |amiinmi an] 
= POF OWE ceeeeeenereeeereereeeeeerers) 15 7 | BL 2 | 27 1 | 1610 


‘ord\G OL M\Mialam'M¥| Go LM oma O|LMGu 


——$S$—$——$ —$—— —— —————————————————————————————————————————— 
The following is a statement showing the Quantities Sold and the | A@¢roam ....+++++++++++4..| 996/1071)1176)1256 1361 1551) 1524 1869}2594)/1570)1 7350 
































: 7 : : ' | 
Average Price of British Corn (Imperial ag in the =  Brasilian. Mid M ¥ Br. IG ¥ Gd.|Fne uy rricaliavl Fr. Ga 
i i b e years from | Pernambuco eoccccccccce| oo eo | es 2474) .. 1|279012190 .. 
week, and for the corresponding week in each of the y Paraiba ......-.sccccccecees] oo | 961/1200/1411 1826 2474 *” lit7s012190 " 
1917 to 1920 :— Maceio een oe sennsiniven 1826 2474) .. | 2190 .. 
RD ncsccssecescesos! of 826 2474) .. ||1790/2190 
Qvawritizs SoLp. | AVERAGE Puices, Seeataneetieapenimeanandl tex 1826 2474) ;. ||1790)2190 
||__———_—<$__————————“— one vesseceeeeeeneee| o@ |9OL/MR11/1411 1826 2474) <. |/1790/2190 
| Wheat. | Barley. | Oats, | Wheat. | Barley. | Gams. Brown. ....+-vee. sevessvvee] oe | oe f28)1575 + {mmilS450) .. |a3ocias: 
ee ee or B vcccccccccecccccece coe] ce | oe + |nmI415C)) .. (222028 
1921. qrs beh —sqrs beh | qrs_bsh sa) 24 | sd est Indian—Sea Island ..| .. | .. |2300/2690 ee ie ani 
Sept. 3 ......|102678 1 38,39 0 | 25509 4 | 62 7 | 6 32 1 Peruvian—Rough ......... | ++ | ++ | 25,|A1751500 1376) .. |. (4100) .. |. 
— itto Mod. Rough ........| «. |. 11150\1200) .. i .. 270CI3600)| .. |2iSoi25s0 
IT ...0.200-.| 27955 4 | 8971 O | 8082 6 | 7 7 | 57 2 = % Ditto Smooth ..... coceces | [1 |x086)1386)146) 1511 2613} 2894 3274 3924 aide 2m 2 
ais cccescncee] SATS 3 = of "es ; = Si Bsilas Ditto Ses Island sovecsoess Pen es ee 
@ecererses | Af eee eeeeeee ' 2 0 
sesecesees| 68085 6 | 41,659 7 | vio 5 | 96 | 6 | 5 —_o | , , Ser 
East Indian. |G F vor) Gd./F G/Fne!8"tn| roy Gd.\ ne} ror) Gd. Fre 
Surat—Mac. Ginned Surtee| .. | .. | .. |1206/1230,1255) .. | .. (1985) .. | .. \I%% 
ied Banc if eae a tn 
° n ownuggar .. /8 } 0 Im 
IRON, STEEL, AND COAL. M. Ginned Oomra, No. 1..| 8°50, 9°00 
: M. Ginned Khandeish....| .. 75 
Our Middlesbro’ correspondent’s report, dated September 15th, | M.Ginned Com covcee| 970 
is as follows :—Pig-iron: Blast furnace owners still delay re- | M-Ginned Bengal........ ++ 6°90) 
ree 5 P ee : M. Ginned Scinde .......... | 6°78) 
starting their furnaces, as coke at 40s, or even at 35s, 1s much too | Tinnivelly....... soscesecees \1180) 
dear to use in making pig-iron which will compete with imported | Madras, Western .......... 9°95 
iron. 120s is now the official price for No. 3 Cleveland foundry M. Ginn Pen wonneosconrel 2 


pig-iron, but only one firm is producing this grade at present. 
Although the price of East Coast mixed numbers hematite has 
been reduced to 135s for export, the price is not yet sufficiently 
low to secure foreign orders. There are at present only six blast 
furnaces making hematite on the North-East Coast, and next week 
it_is expected that two more will be blowing. Manufactured iron 
and steel: There is no life in the steel trade yet. Competition is 
severe for the few orders there are about, and our steel works 
have difficulty in keeping going. Steel ship plates, 414; steel ship 
angles, £13 10s; iron bars, £16; steel rails, £14 net. Iron ore: 
No buying yet. An occasional cargo comes torward on old con- 
tracts, which are generally heavily in arrear. Nominally, the price 
of best Rubio is about 28s 6d per ton. 





MANCHESTER, September 15. 5 

The market continues to present an unsettled appearance. Tk 
fluctuations in raw cotton rates have not been quite so violent a 
last week, but many ups and downs have taken place in New Yori 
and Liverpool. Trade cannot flow freely until there is increase 
confidence in the current level of values. Cloth advices from Incia 
have not been encouraging, but most of the inquiry has been {or 
early delivery, and this indicates that supplies are not heavy 
the bazaars. Some buying has been reported for China in bleaca- 
ing descriptions, but standard grey makes have attracted no 
attention. White goods and printing and finishing styles have been 
in moderate request for the Straits Settlements, Egypt, and oe 
Levant, and fancies for the home trade are now moving off rather 
more freely. Most of the business done in piece goods has been 
in stock lots. Quotations in American and Egyptian yarns hare 
been very irregular. There has been a slow offtake in home coun, 
and not much activity in shipping numbers. 


(I.) Comparative Statement of the Cotton Trade. 





Our Glasgow correspondent writes :—Though there has been no 
positive departure or improvement in the industrial position this 
week, reports bear out the conclusion that in the past eight days 
or so there has been an expansion in the volume of business passing 
jn iron, steel, and coal connections, while the actual tonnage dealt 
wita still falls far short of what could be desired, and is, indeed, 
essential to the lifting of the cloud of depression that overhangs the 
district. Several shipbuilding yards are much busier than they 
were, thanks to the change for the better in the carpenters’ posi- 





Previous Weeks in isa. 





tion, and there is no reason to fear for an adverse movement in Price, Tpetee |Pri 

ee ,|Price, Price, 
that relation—for months at least to come. There are so steamers or oat rm Aug. Aug. 
waiting on refitment and overhauling on the upper reaches of the 6 | 1 | | | 





1921. 


Ciyde, and a fair number of new boats are on the slips. There is 
a lot of marine engine an’ on hand, and, beyond all, the exten- 
sive dock extensions designed by the Clyde trustees—to take up 


alajajaljaié 
Raw Cotton—Pully Mia. American ..per Ib) 15°69 15°10| 10°76 968) 68 % 
_ Sakellaridis Fully Fair) 


over seven miles of space. These factors and infiuences are bound 0 Gaadooes inberedees eevee sper Ib | 22°00 | 21°50 | 18°00 | 16-00 | 16:¢0 ae 
to make for good in steel-making, iron-founding, and construc- Yarne a's twist seteeeeees ccoccocoos ee 198 | 82 8 | Ait ig 14 
; a ae — W's weld ..........c008 eoces - | ;| Bw 
Whelmed with work at the moment, but more than one of the larger | _—_ Cosewlsn Grp) s-.:--borib| ST.) ©) 3) Py 6 
dug , ger je ae Dp OS? 

establishments have fair contracts in operation and promise of | 32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 34 6 33 6, 31 9 > 13 6 we 
additions, especially and immediately if further price concessions 9 = 0 we yas, 19 by 19, 32'sand 40's | = 2 . : i: 5 7 317 $8 
are granted. These, experts contend, are not only possible, but 39.in. ditto. 374 yds, 16 oy 15, 8 ibe seseee*) 39 6 18 6 17 0 16 3.16 5 B® 





due, because of the reductions in wages effected of late and of 
the drop of over 4o per cent. that has taken place recently in 
coals. It may be here mentioned that boiler piates continued to 
be hsted at £19, ship plates £14, and sections £13 10s, delivered 


(I1.) Compared with Previous Years. 


Price,| Corresponding dates in 





Glasgow stations. A contributory influence thereto promises in “| 198. 
the information that Continental competition in raw materials is 192i. | roan | 919. | 118.1917. 286 
slackening, prices easing and deliveries slowing down. At the alalaJl é 
same time, it cannot be ignored that there _ are substantial Raw Cotton—Fully Mid. American ..per Ib x 869 ats | stor | 0-87 | 1742 9s 
quantities of semi-refined steel being landed at Grangemouth and on Sakellaridis Fully Good Fair 96% | 139 
Glasgow. But these are largely wrought up by our manufacturers a ebeccccecccceccesescoses per Ib | 22°0C | 62°00 §20°00 | 30°19 | my 
in the production of finished goods, which, again, are exported to | ¥ "8 CWISE . 2. eee eeeeeeeeesees oa = rn } al | ese | | iM 
Colonial, Far Eastern, and South American markets, which we = Gore ota Gilayrpiianss foe oo ee r a “4 Oy 
a a a successfully enter. The imports of semi- te ten 118 yas, 16> a ho ia u : 1% s\. ai 6 (32 on? 
refined materials, therefore, are not wholly a black feature in the ° ters, y rs . 5 69 9 SL OM: 
picture. It is advised that tube-makers are well engaged on oo ity tah taht “4 6 45 0 i © [al 6 8 re 
export orders, that black sheet makers and crane builders are | 33-in. ditto, 374 yds, 16 by 15, 8 lbs .........19 6 . 0 |36 0 6 
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= The Chatwood Safe survives 
iu) 4 days in burning debris 






















=| after falling through 3 floors ! 
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No doubt the present low value of the currency 

Germany creates a critical position on the Continest. i ‘cme 
of textile operatives in Roubaix-Tourcoing is also enother io 
factor. Still more business is being done everywhere, and mah 
the home trade is not awakening as one would like ’ consum c 
is greater, mills throughout Yorkshire running longer hewn a 
really speedy revival is not likely to take place, but there is , . 
confidence in the future, with a disposition to buy both hee oan 
and piece goods, lower values not now being expected. ——— 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
strength of the raw material markets continues to excite much 
comment, especially as it is difficult to find any corresponding 
movement in the demand for piece goods. The sharp rise in the 
price of wool has caused topmakers to advance their quotations, 
and in many cases it is obvious that protective rates are being 

uoted. The real fact is that it is almost impossible to make to- 

ay’s prices in the ordinary way of business, yet wool cannot be 
bought either in the colonies or in London to make tops at prices 
below those now quoted. Average 64’s are offered at about 3s 6d 
per lb, and for a good warp top 2d more is wanted ; in both cases 
these prices show an advance of ad on the week. Spinners have 
also advanced their quotations in keeping with the higher rates for 
tops, but here also it is difficult to make to-day’s prices. There is 
a fairly good demand for merino and fine crossbred yarns, and 
hosiery spinners are well employed. The export section 1s by far 
the most active, and Germany continues to lead the way as the 
principal customer. The financial position of that country, how- 
ever, is causing a good deal of uneasiness, and many firms are 
adopting a policy of extreme caution. There is not much change 
in the piece goods trade, but inquiry from overseas markets is 
rather more encouraging. 





VEGETABLE OILS AND OILSEEDS. 


(FROM OUR CORRESPONDENT.) 


Market conditions are somewhat irregular. On reports of adverse 
weather conditions regarding the new crop in Argentina, a much 
firmer tone developed, and the loss last week was more than re 
covered. The firmness was also contributed to by a fair inquiry 
for raw linseed oil from America, the Continent, and the hom 
trade, since when, however, easier conditions have set in, and the 
advance in both seed and oil has not been maintained. Spot oil 
rallied to £40 in London and £38 10s ex Hull mill, with a pre 
mium of 10s to 20s paid for January or April delivery. Notwith 
standing heavy arrivals of linseed in the past fortnight, these have 
been pretty well absorbed, and about 20s more money wanted fo; 
shipment. The quantity of linseed (Plate and Indian) on passage 
to the U.K. is now slightly over 100,000 tons, and to the Continent 
75,000 tons, the aggregate being nearly three times what it was a 
year ago. 

Egyptian cotton seed has continued a strong and rising market, 
but buyers have been reluctant to follow the advance, and conse. 
quently little actual business has been done. Bouibay has als 
been firm in sympathy, and transactions concluded in new crop 
round 4/12 for January shipment. Cotton oils are scarce, and a 
sharp advance in values has taken place, crude Egyptian at Hull 
moving up £6 at £46 per ton, and edible refined 43 to £4 dearer. 
A large business was put through at something less than these 
figures. 

Large quantities of Soya beans have come to hand at Hull, and 
will relieve the scarcity of oil to some extent. For shipment, Soya 
beans are inactive, but £15 10s has been paid tor 1,000 tons on 
passage from Hull. Rape oil shows no change, and only a small 
trade is reported in palm kernel, and ground nut oils at unchanged 
values. 

The inquiry for oilcakes continues very disappointing, and re- 
sellers are disposing of their holdings at a discount. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The London sales have finished with values at the highest point, 
the attendance being well maintained to the end. The number of 
buyers present throughout the whole series has surprised everyone, 
even American interests having been in evidence. There has not 
been a slack night throughout the entire series, and although 
towards the finish German buying was hardly so pronounced, values 
have been well maintained, and the series closed on Thursday in a 
splendid way. Competition could not have been better. Selling 
brokers in particular, and even B.A.W.R.A., cannot but feel pleased 
with the response they have had. The marvel is that the Continent 
should have operated so freely in face of the greatly depreciated 
exchange, and it is a surprise to everyone how Germany could 
keep op day after day operating fairly extensively with the mark 
in the neighbourhood of 400 to the £. On the lips of everyone 1s 
the question: Where is the sterling coming from to pay for the 
wool? Evidently buyers are finding the cash from somewhere. No 
doubt German spinners and manufacturers are doing a fairly 
extensive export business, which is one way of finding money to 
pay for wool. It was stated this week in London that Leicester 
hosiery firms were purchasing fair big weights of yarns, such as 
were bought before the war, from Germany, and the British money 
paid was being used to pay for London sales purchases on German 
account. 

The auctions have had ne equal since April, 1920. America has 
paid the highest price for Australian and South African greasy 
combing wool, the super combing Western Province Cape wool sold 
last Monday presumably going to that destination. America will 
need to buy the best class of merinos, no matter what the import 
duty may be. Most selling brokers quote merinos 15 per cent. 
dlearer compared with the close of the July sales, but the advance 
was often 20 per cent. No class of merinos dragged, even faulty 
carbonising wools being disposed of most readily. Home trade 
buyers have been keen to secure merinos, paying quite as much 
as their Continental rivals. The change is certainly marvellous, 
and many are wondering what is the real cause. It is certainly 
not due to any materially increased demand on home trade account, 
and many fear that Bradford top-makers in particular have to 
cover large sales of tops at little prices. The advance in fine ard 
medium classes of crossbreds is 10 to 12} per cent., while 
coarse crossbreds are 74 per cent. dearer. Slipes have 
often appreciated 10 per cent., and the same can be said of scoureds. 
A particularly satisfactory feature of the sale of these wools is the | hesitate to hold out for full figures, especially in regard to heavy 

incoming of Scottish and West Riding firms, which is taken as bends. As a matter of fact, the brighter outlook has caused some 
evidence that more is being done in tweeds and blankets. Cross. | t@™mers to think seriously of increasing their output, although 
bred fleece wools have been readily absorbed by Bradford top- opinions differ as to the wisdom of this policy. In many quarters 
makers, but Germany has been by no means silent. it is stated the present demand does not warrant such action, 3 

The permanence of the rise in values appears to depend upon | @"¥ accumulation of leather stocks would only cause another 
Germany. Many are forecasting a smash, but I cannot help think- collapse in prices. : rachel 
ing that the demand for wool throughout the series has been brought |, n”_1¢™amd during the week has mostly consisted ¢ ae 
about by a real consumptive demand, speculation being coeaes for heavy weight bends, of which supplies are small and prices, 


generally speaking, firmer. The lighter averages are not so much 
THE BANK OF TAIWAN, LIMITED. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Ox and heifer hides were practically unchanged at the auctions 
held in Bermondsey on Thursday last, the exceptions being 59 lbs 
and under in both first and second class, these making more 
money. Second-class cows advanced 4d per Ib in value, while bulls 
made from jd to 4d per Ib more money. Best kips were 4d per 
Ib up, seconds unchanged, and thirds $d per lb down in price. 
Calfskins were a strong market, and made further advances of 
from $d to $d per Ib. Lambs realised from 1s 4d to ss, and pelts 
from 2s 3d to 4s per skin. A good demand has been experienced 
for imported hides on both home and foreign account, and I under- 
stand that during the week some decent sized parcels have changed 
hands at full asking prices. 

In the sole leather market much more optimism is apparent, and 
factors and merchants report a steady inquiry for most classes. 
Tanners are firm on the recent advanced quotations and do not 





appreciate. Shoulders and bellies in extreme neavy and light 
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eights are a good sale; medium weights, however, are not going 
w ° 

sumption very freely. 

a no Sees is only sought for in grades suitable for low- 
f as and very high-priced boots and shoes—the middle trade 
Psing very little interest in the market. Prices on the whole are 
reclined to be firmer, particularly in regard to willow calf and 
slack kid. Boot manufacturers continue to find business somewhat 
a the slow side, although in some instances I hear travellers report 
a little more doing. 








PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
yan wr motor loads to site, 83s 6d to 89s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 76s 6d per ton. Extra on above prices for the following 
special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and ‘‘ Red 
Tiers,” a fine-ground quick-setting cement, 33 per ton. 

“ Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10s per ton. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 16. 

The market in most instances presented a very quiet appearance, 
demand on export account being considerably reduced, due to the 
question of rates of exchange, movements in which formed a barrier 
to anything like general trade with near Continental countries. 

SUGAR met with quiet support, and prices on the week are lower 
for all descriptions. Tate's cubes sold, 58s 9d to 59s 9d; crushed, 
sss 6d ; granulated, 54s to 54s 6d ; caster, 58s to 58s 6d; pieces, 42s to 
473 6d. Lyle’s granulated, 54s to 54s 3d; yellow crystals, 49s 6d. 
West India crystallised sold, from 43s 6d to 48s, astosample. Musco- 
vado quiet, but fine grocery lots still scarce. American and Canadian 
granulated, on spot, changed hands at 53s. American, September, 
25s, c.f. andi. terms U.K. White Java, September-October, quoted, 
223,¢f.andi. Belgian crystals, October, sold, 22s gd to 21s gd; and 
November-December, 20s 3d, f.o b. Antwerp. Czecho crystals, 
prompt, 27s, f.o.b. Hamburg. Dutch granulated, prompt, 27s, f.o.b. 
terms. Brazilian basis, 96 per cent., October-November, sellers, 18s ; 
aod business done in basis 80 per cent. ditto at 11s 6d, c.f. andi. 
London. Terminal markets quiet, and basis 96 per cent., December, 
sold, 16s 44d to 15s 3d; and white, November, at 22s 6d to 20s 3d; 
with December, from 22s to 19s 9d. 

COFFEE.—The market on spot ruled very steady, but trade moved 
quietly, while offerings in auctions were far from attractive upon the 
point of quality. Of East India, bold Mysore sold, r1os 6d to 117s 6d ; 
good mid hard grey Vera Paz, 132s. Future delivery market steady, 
and sales include December at 49s 6d, and March, 50s 3d. 

COCOA.—Only a retail amount of business was effected during the 
week at previous quotations. Butter quiet, at 1s rod per Ib. 

TEA—The smaller supply of 38,000 packages Indian offered in 
auction this week, and with active competition for all qualities 
fesmesing character, full recent rates were secured. Ordinary plain 
ots, however, sold quietly at barely late values. 25,000 packages 
Ceylon soon cleared to a brisk demand at full to occasionally dearer 
_e ae choice new season’s Assam, sold, 6s 7d to 7s 2d per lb, 

nd. 

RICE —This market remained in a nominal state, with quite a 
dearth of buyers throughout the week, owing to adverse rates of 
a in near Continental countries. Beans quiet, but steadily 


FRUIT.—A generally quieter tone governed the market for currants, 
but rates maintained a steady level. Pyrgos, quoted 51s to 52s; 
Patras, 56s to 63s; Vostizza, 85s. Australian raisins range from 87s 
‘0 toos. Dates firm. Siar, spot, quoted 17s 6d cwt. 

SPICE.—Pepper met with slow support. Fair black Singapore, 
Spot, sold, 43d; ditto September-November steamer, 34d ; Aleppy, 
Fe 44d; Tellicherry, 53d; white Singapore, 3H to 9d; Muntok, 

‘to, ofd ; ditto September-November steamer, 83d to 84d. Zanzi- 
. Cloves, spot, sold, 1s 34d to 1s 3d; pimento, spot, 2{d, sellers. 
— quiet. Fair flake, spot, sold, 14d per lb; ditto September- 
~ovember steamer, London, 16s 3d; fair Penang, seed, spot, 21s 6d; 
qrPtember-November, London, 20s 3d. Small sago, spot, 28s. Sago 
a afloat, sold, 14s 9d; September-November, 16s.  Desiccated 

Dut, spot, sold, 52s to 51s 6d; afloat, 50s to 49s. 
eiorant here was a fair off-take of spot lots at full prices, but for- 
dearer 9 Ons tuled rather quiet though steady in value, closing 
Dent On crop estimate of 4 million bales. Daisee 2 to 3, spot, 
ee, sold, £26 108; Daisee No. 3, ditto, £23 to £25; native 
t ®, assortment, old crop, subs., September-October, Hamburg, 

3° 158 to £31 10s ; lightning subs., old crop, ditto, £26 15s to £27 108; 

ditto eart subs., at 19 10s. 10 oz hessians, spot. sold,27s; 8 oz, 
‘ue ‘wills, spot, quoted 80s, and B, ditto, 68s. 

grade — market for Manila proved steady though quiet. J 

M y ptember-November, quoted £37; K, ditto, £36; L, £35 10s; 

ber “ minally fs, Zealand dull, unaltered. Fair, September-Novem- 

; 35 per ton. 
shonetiAC.—There was a fair trade effected this week, and market 

_— ateene. Fair T.N., spot, sold, 310s ; October delivery, 

; » 2958. 
hugh Market unsettled and easier on balance F.M.S. Straits, 
ber, £3 ober, Rotterdam, sold, £34 to £32 10s; September-Novem- 
Islands Sens to £32; Ceylon, September-November, £34 ; South Sea 
: September-November, London, sold, £31 158 to £32. and £31 





tos; Cebu, ditto, to Hamburg, £32 15s to £31 5s. Palm kernels, 
October-December, Liverpool, sold, £23 to £22 Ios. 

MENTHOL.—Spot lots sold, 22s 6d ; and shipment parcels, 19s 6d 
Japanese peppermint oil, spot, quoted 4s 9d; aniseed, 2s 34d; slab 
camphor, Japanese, spot, 3s 11d; Chinese, 3s 10d per lb. Saemaes 
wax, spot, Io5s per cwt. : 

EGG PRODUCTS. — Market very quiet, and quOdtations largely 
nominal. Liquid yolk, spot, 115s cwt; and albumen, spot, 3s Ib, 

RUBBER in quiet request, and market very featureless. Standard 
plantation crepe, spot, sold, 8}d to 83d; October-December, 84d to 
83d; January-March, o§d; standard sheet, spot, sold, 8d to 8}d; 
October-December, 83d; and January-March, 9d togid. Fine hard 
Para, spot, 1s cfd ; Caucho ball, ditto, 7d per Ib. 

OILS.—Linseed lower. Spot, net, naked, 37s 9d; September- 
December, 378; January-April, 38s. Rape quiet. Crude, spot, 
558; refined, 57s. Cotton quiet. Crude Egyptian, 47s; Bombay, 
nominal ; common edible, 53s. Chinawood: Hankow, spot (barrels), 
gos; and shipment, 69s to 70s. Cocoanut steadier. Ceylon, spot, 
55s ; September-October, 54s 6d; Cochin, ditto, 58s. Soya firm, 
Oriental, barrels, ditto, 45s. Japan fish steady. September-October, 
cases, 24s. Cod firmer. English, spot, 30s to 32s. Groundnut firm. 
English crushed, naked, spot, 55s; deodorised, barrels, 68s. Tur- 
pentine very unsettled. American, spot, 66s 6d; October-Decem- 
ber, 66s 6d; January-April, 68s. Rosin firm. American, grade B, 
178s; F, 17s 6d; G, 17s 64; K, 188; M, 188; WW, 248 6d; 
French, F/G, 15s; H, 158; WW, 18s; extra pale, nominal. 
Petroleum quiet. American, standard white, 1s 44d; and water- 
white, 1s 5d per gallon. 

OILSEEDS.—Linseed: Market unsettled, and easier on larger 
estimates of Argentine exportable surplus. Calcutta, afloat, sold, 
£22 10s to £22 5s; September-October, £23, value. Plate, spot, Hull, 
£20 7s 6d paid to £19; afloat, £20 7s 6d paid, to £19; September- 
October, £20 5s to £18 15s paid ; October-November, £16 ros value; 
November-December, {20 5s; Say, £20 15s. Rapeseed 
quiet. Toria, September-October, quoted {22 5s; real bold Feroze- 
pore quoted {22; brown Cawnpore, {21. Cottonseed firmer. 
Egyptian black, September, quoted {15 5s; and white, {14 15s. 
Bombay, September-October, sold, £12 10s. Gingelly firm. Chinese, 
September-October, Continent, £31. Castor, Bombay, September- 
October, {20 10s. Ground nuts quiet. Coromandel, machine-dried, 
September-October, £28 10s to £29; Chinese decorticated, f.a.q., 
ditto, £28 to {28 15s per ton. 

METALS.—Tin, on a fair amount of selling, continued an easier 
market at the week’s opening, cash fluctuating down to £156 and 
three months’ to {158 5s. The tendency was rather better at Tues- 
day’s meeting, these dates improving to £156 15s and £159 10s; but 
prices again declined on Wednesday, cash relapsing to £155 158, 
with three months’ to {157 15s, and {158 since registered. At 
Thursday's market cash further receded to £155 5s, three months’ 
being done at £157 10s to £157, and subsequently at £158 to £157 Ios. 
At Friday's session cash sold at £155 to £154 10s, and three months’ 
£157 to £156 tos. English ingots, {152 to £153. Copper: The 
standard market manifested a steadier tone until last Tuesday, cash 
moving to £67 12s Sd, and three months’ to £68 17s 6d, business 
being moderate, while during the middle of the week these dates 
changed hands at £68 7s 6d to £68 2s 6d and {69 5s to £69 respec- 
tively. A rather easier tendency prevailed on Thursday. Cash 
changed hands at {67 12s 6d, and three months’ at £68 12s 6d. 
At Friday's session business was confined chiefly to three months’ at 
£68 10s to {68 12s 6d. Electros, £72 10s to £74; best selected, {69 
to {71; strong sheets, £103. Wire bars, {73 5s to {73 15s. Lead 
slightly easier, at {23 2s 6d to £22 15s, as to position. Spelter 
rather lower, at {24 17s 6d to {25 7s 6d, according to position. 
Antimony: English regulus, £37 to £40. Aluminium, home trade, 
£120 ; export, £125. 


METROPOLITAN CATTLE.—Serremser 15. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 

es a s da s a ae a 

Beaste—Herefords.... 9 8to10 4 | Sheep—Downs (clipped) 11 0 toll 8 
fhorthorns ........ 96 10 ls 


Longwools .....5+6 os ée 
EGE. cccccceccces 10 0 10 6 Crossbred .......++- 104 ho 
Norfolks ........2++ 96 10 2 Scottish .....cseccee ee eo 
Scottish ......-..++- ee -- | DLamb—Downs........ lo 180 
TE ccccescccceces 9 0 9 8} 
LONDON POTATO MARKETS.—SerremMser 15. 

Per Cw. Per Cw. 

1 »$ E 3 0 10 0 
King Edwards .......- ll 0t0 12 0 FOMMR 2 ccccccccccese to 
British Queen ........ 1 0 610 Blacklands .......... 7+6¢ 2s 












GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
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Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (80th Nov., my » Ones, 205,445 
1} The Bank has over 400 Branch: , and 
Agents in the Principal Otties ia America, 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVED at short notice or for fixed 

periods, at a mea eee which may be ascer- 


London "Bttices: 
don ces: art Princes oe. E.C. 2, 
Haymarket, s.W.1 


New York Agency: . . 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout, 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


43 SISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘ Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 





AGENCIES in ali Parts of the World, 


All Comm 
mmunications to be addressed to Tus 


NETHERLANDS TRADING SOCIETY. 
Nedertandeche Handel-Maatechappi)). 


Established Royal Charter A.D. 1824. 
CAPITAL PalD’ oP waszejoosqnscese -F*.80,000,000— 


(26 
STATUTORY RESERVE eevee" 18,979,250— 
EXTRAORDINARY 2 RESERVB ......E'.22,660,000— 


(41 

Head Office: AMSTERDAM. 
Branches; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALOUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


LONDON CORRESPONDENTS: The National 
SPECIAL Pakireres ron NPINANGING 
SHIPMENTS TO a a Tal) oS Slee fh FAR EAST. 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $1 39,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str ae M, 
NANTON, Vice-Presidents 


CLARENCE A, BOGERT, General Manager, 





London Branch, 73 CORNHILL, E.€.8 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY .- 


61 BROADWAY. 








BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Rest and Undivided Profits . 23,551 .927 
Total Assets zs 507, 199,946 


Head Office : : Montreal. 
_ Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 
London Offices: 47, Threadneedle St., B.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
17, lace Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
iominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound 
land, the United States, Mexico, and France. 





THE CONSOLIDATED ASSURANCE 
COMPANY, LIMITED. 


Notice is hereby given that the September 
TRANSFER BOOKS will be CLOSED from 17th 
September to the 30th, 1921, both days inclusive, 
for the preparation of an Interim Dividend on the 
Ordinary Shares of 10% (subject to Income Tax) 
for the half-year ending 30th June, 1921. Dividend 
Warrants will be posted on the 30th September. 
1921,—By Order, 

CHAS. WINDETT, 
Actuary and Secretary. 

13th September, 1921. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist October, 1921, can be 
PRESENTED at the Bank of Spain, Bilbao House, 
New Broad Street, E.C., between 10 and 2 o’clock, 
Saturdays 10 and 12. 

COUPONS of the 4% External Debt detached 
from Bonds duly sealed will be PAID according 
to the Royal Decree of 8th August, 1898. 

COUPONS of the 4% Internal Debt will be 
PAID, less 20% discount, by orders on Madrid at 
15 days after examination thereat. 

Lists in duplicate required, and the Bonds of 
the External Debt will have to be exhibited when 
the coupons are presented. 

NICASIO E. JAURALDE, Manager, 

London, 15th September, 1921. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 



















London Branch: 
85, OLD BROAD STREET, E.C.2. 
E. C. MacuEgop, Manager. 





throughout the 
of New Zealand. 


CITY OF LEEDS. 


THE CORPORATION is prepared to RECEIVE 
LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
1, or 10 years from the date of the Loan, The 
Mortgages are a Trustee Security. Interest is paid 

half-yearly. 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 





THE BUENOS AYRES GREAT 
RAILWAY COMPANY, 
LIMIT 


D. 


SOUTHERN 


NOTICE. 


The Directors of the Buenos Ayres Great 
Southern Railway Company, Limited, hereby give 
notice that the REGISTER of Members will be 
CLOSED from Monday, the 26th September, to 
Monday, the 10th October, 1921, both “ies inclu- 
sive.—By order of the Board. 

R. T. HARPER, 
Offices of the Company, 

River Plate House, 

Finsbury Cireus, London, E.C.2, 
15th September, 1921. 


Secretary. 





THE UNION BANK OF 
AUSTRALIA, tiurrep 


Established 1887. Incorporated 1880, 


Capital Authorised ... £9,000,000 
Capital Issued . 27,500,000 
Capital Paid-up ««» £2,500,000 
Reserve Fund --- £2,750,000 


Reserve Liability of 
Proprietors 


Keduaiten Gates ont 


TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 
are received for fixed periods on 
ascertained 


DEPOSITS 
terms which may be on application. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


Head Office: 71 Cornhill, enden, E.c.3. 
DRAFTS > granted on the Bank’s Branches 
Dominion 
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Insurance. BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 


=| oe | 

























whole Site and taiseneent Aaentinen. BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, 
gua ey os one nae and | Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
Adbly tor. Sew. Bablanaters Leaflet Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

h STATES: New York (Agency), FRANCE: Paris (5, Rue Scribe). 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, PORTUGAL: Lisbon, Oporto. 


LTD., ; 
8T, MILDRED’s HOUSE, POULTRY, £.c.2 | Agents or Correspondents throughout the World. Bills negotiated, advanced 
einen Sada ders, £37,000,000 | UPOD, or sent for collection. Exceptional banking facilities offered through 


The Fi the branches of the Bank, and its numerous Agents and Correspondents for 
See a the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
' ' 


| 
r Ohist Offiee: St Mildsa's Hee Pa eee | Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. | 


| 
| 


| 
Holer- Insurance AUTHORISED CAPITAL ... ... ... 24,800,000 | 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 A 
property and goods not 
cecead batechedocs teins beatagtay. DEPOSITS and CREDIT BALANCES ... _£87,000,000 ‘i 
Complete protection can be secured by - 
adequate insurance. Governor: WILLIAM JOHN MURE, Esq., C.B. : 
PRUDENTIAL ASSURANCE C0., LTD., Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 
142, HOLBORN BARS, E.C.1. Head Office: THE MOUND, EDINBURGH. | i. 
ED GLASGOW, Chief Office: 2,87. Vincent PLace, W.G. LEGGAT, Manager. aff 
pet oe ees LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JoHNSTON, Manager. 7 
REFUGE ASSURANCE COMPANY Siny bemislion of Betton ond Beecign Backing Becaes waaseea ee 
LIMITED. GEORGE J. SCOTT, Treasurer. ( 
Chief Office: Ox¥orD 8t., MANCHESTER, pe 
For the year ending December Sist, 1920, °f 
waxcarixcoue exceeps 6650000.|/LQNDON AND BRAZILIAN BANK ; 
ASSETS EXCEED £19,000,000. 9 N 
CLAIMS PAID EXCEED £32,000,000 ESTABLISHED 1883. LIMITED. 
a Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | 
ASSURANCE CO., LTD. Paid-up Capital - - - - - £1,500,000 
oe Lite Aeste tomiiemnns: - Reserve Fund a - 7 - a = £1,500,000 
FUNDS ower £6,300,000. 
meen ens Sees) aie MANCHESTER AGENCY : 36 Charlotte Street. | 
BROAD STREET CORNER, BIRMINGHAM. Ser anor e ue Benin rr nein naam | 
sccaenntliseselineaiilasathahitgalsbeeisdusciiibaaidhlterdionranen BELFAST AGENCY: Northern Banking Co., Ltd. 
8 
DOUBLE BENEFIT POLICIES ei | 
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THE ECONOMIC JOURNAL. 


The Quarterly Journal of the 
Royal Economic Society. 


SEPTEMBER, 1921. 
Contents :— 
THE PLACE OF RYE IN THE HISTORY 
OF ENGLISH FOOD. By Sir William Ashley 
TRE BASIC WAGE PRINCIPLE IN AUSTRALIAN 
WAGES REGULATION. By Prof. H. Heaton 
THE INTERNAL PURCHASING POWER OF THE 
GERMAN MARK. By M. Elsas 
THE TAXABLE CAPACITY OF IRELAND. 
By Sir Josish Stamp 
A GOLD WEIGHT AS THE INTERNATIONAL UNIT 
By J. Dundas White 
THE LABOUR REPORT ON THE COST OF LIVING, 
B; Prof. A. L. Bowley 
A NOTE ON ALLIED SHIPPING CONTROL. 
By Sir Percy Bates 


Price Six Shillings Net. 
MACMILLAN & CO., Ltd., St. Martin's st., W.C.2. 
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oO 
noooooooOooOoooOo 
oooooDooDoDoooOoo 





oOooooooonoo000o0o 


aan act 
Ps — 
SuSuRRRECoGooeS Aire ee erent Bean ohne ae 
HITE LABEL eee MILD & MEDIUM 
: 10;° JON PLAYER & SONS, Nottingham 5 1/- a 


ee BENE CR 
| Per Os. ma panen onan eee 
i 


BeBe R eae 
g Bdesnenaee 


OM REE eeeeeooooo oOoogggooo0 SESS oma wm 
Doge He So o8o Sooeeo Sooo ooo OOO P.898 


LLU Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Led. {flii{Mit{/{ilttittiillil 


| 
| 
! 
i 
= 


| The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 





| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. @3 156. net. Tae 
Works "’ only will also be supplied, &3 7s. 6d. net. Prospectus sen 
| On application. 


* .* The Life of Walter Bagehot 
. ), With 
| ct ‘other lone Ofre. Rossxit L_ BARRINGTON). arith, porte 





| LONGMANS GREEN & CO., 89, Paternoster Row, London, E.C. 
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THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.,....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Ben!i-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
38th and August Slst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, B.C.4, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .- «+ «+ «+ ++ £8,000,000 
(In 800,000 Shares of £10 each, fully paid.) 


Reserve Fund .. ee ee £2,100,000 








Governor—B. Hornsby, Esq., C.B.E. 
Head Office .. Cairo, 
London Committee : 

E. W. P. Foster, C.M.G. 

Sir Carl Meyer, Bart. 

Hon. Algernon Mills. 

Col, the Hon. Sidney Peel, D.8.0., M.C. 
LONDON AGENCY: 

6 &7 KING WILLIAM STREET, LONDON, E.C. 4. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F’. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Guerga, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, 
Rod-el-Farag (Cairo), Sohag, Suez, Tantah, and 
Zagazig ; and inthe Soudan at Khartoum, El-Obeid, 
Omdurman, Port Soudan, Suakim, Tokar, and 
Sub-Agency at Wad-Medani. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841 











Paid-up Capital -- £250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund... +. £725,000 0 O 


Reserved Profits .. £20,562 0 O 
Reserve —e of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
A 50,000,000 


NEW YORK AGENCY 
25 Broadwa New York 
Cable Address “ Jugobank”’ 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, eue Soribe, PARIS. 
Established 1901. 


Capital... ... Fr. 100,000,000 fully paid 
Reserve Funds oat Fr. 17,300,000 
Deposits (31st J uly, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LonDon Joint Crry & MIDLAND Bank, L7D., 
Head Office and Branches. 


For Conditions and Particulars can be 
made to the Londoa Weprscectaiva 7, Lothbury 


ee 


Investors’ Monthly Manual 


(Established 1864). 
3 Arundel St. otrand, London, W.C.2 













THE ECONOMIST. 


The Subscription List will be closed on or before 
Wednesday, 21st September, 1921. 


METROPOLITAN AND IPSWICH 
WATER SUPPLY AND 
SEWERAGE BOARD 


(BRISBANE, QUEENSLAND). 


ISSUE OF £1,000,000 64 PER CENT. 20-YEAR 
DEBENTURES TO BEARER. 
PRICE OF ISSUE, £96 PER CENT. 


Interest payable ist May and lst November, Six 
months’ interest payable lst May, 1922, 


_ The Commonwealth Bank of Australia is author- 
ised by the Metropolitan and Ipswich Water Supply 
and Sewerage Board (Brisbane) to receive Subscrip- 
tions for the above Debentures at £96 per cent., 
payable as follows :— 

£5 per cent. on Application, 

3 6th October, 1921. 


80 « » 4th November, 1921. 
9 . » 2nd December, 1921, 
£96 


The Loan is authorised by Act No. 2. of 12th Geo, 
V. of the State Parliament of Queensland. 

The area in which the Board operates comprises 
725 square miles approximately, including the City 
and Port of Brisbane, the City of Ipswich and the 
Ipswich coalfields. The population of the area is 
about 240,000. 

The Board was originally constituted in July, 1866, 
for water purposes only, and in 1909 its operations 
were extended to include sewerage. The Board 
consists of a chairman appointed by the Government 
and eight members elected by the ratepayers of the 
Metropolitan and 20 adjoining electoral districts. 

The Board has already spent on water supply and 
sewerage works £3,545,000, and the revenue derived 
from the water services alone for the last three 
years was :— 

Surplus over 

Expenditure. 
£13,000 
10,000 
1920._—i... ai 226,000 - 11,000 

The only obligation of the Board is to the State 
Government, which on 30th June, 1920, amounted 
to £8,285,000, of which £2,119,000 bears interest at 
4 per cent. per annum and £1,166,000 at 54 per cent. 
per annum, and is repayable by half-yearly instal- 
ments extending over 50 years. These instalments 


Revenue. 


We ane --- £141,000 
pt. ose 170,000 


and the interest have always been promptly paid. | 


The present issue will rank in priority to the 
above obligation to the Government and is con- 
stituted a first charge on and secured by the rates 
and revenues of the Board in priority to any other 
indebtedness. 


About £500,000 of the Loan is required for the 
purpose of extending and improving the existing 
water supply system of the City of Brisbane, the 
capital of Queensland, and the City of Ipswich, and 
about £500,000 to bring the sewerage works now in 
course of construction to revenue producing point. 

The unimproved value of the rateable land under 
the jurisdiction of the Board is approximately 
£16,000,000. The rate now levied thereon is on a 
sliding scale, based on the unimproved capital value 
of such rateable land, and varies from 33 per cent. 


on a minimum valuation of £20 to about one-tenth | 


of 1 per cent. on a valuation of £65,000 unimproved 
land, and from 64 per cent. on £20 minimum 
valuation to about one-sixteenth of 1 per cent. on 
£65,000 on improved land. 


iii. 


There is no limitation to the rates which may be 
levied, consequently a sufficient amount may be 
raised by the Board to meet all requirements. 

A Sinking Fund will be provided of £4 per cent. 
per annum after 1922, which will be used from time 
to time in purchasing Debentures of this Loan at 
& price not exceeding £100 per cent., but if not 
obtainable at that price the money will be placed 
on deposit with the Commonwealth Bank of Aus- 
tralia pending the maturity of the Loan. 

The Debentures of this Loan and the Interest 
thereon, the property of persons not domiciled in 
Queensland, are not, and will not be, subject to any 
taxes, duties or levies in the State of Queensland. 

The Bonds will be in denominations of £500 and 
£100 each, with coupons attached, payable on the 
lst May and ist November in each year at the 
Commonwealth Bank of Australia, London, where 
also the principal will be repayable on Ist Novem- 

Applications will be received on the accompanying 
form by the Commonwealth Bank of Australia, 36-41 
New Broad street, London, E.C. 

Failure to pay any instalment on its due date will 
render the previous payments liable to forfeiture. 

Payment may be made in full on or after allot- 
ment, and discount at the rate of 5 per cent. per 
annum will be allowed from 6th October, 1921, or 
any subsequent date of payment, 

Scrip Certificates to Bearer will be delivered on 
or after 12th October, 1921, in exchange for Allot- 
ment Letters, and notice will be given by 
advertisement when the Debentures are ready for 
delivery against the Scrip. 

A commission of 5s per cent. will be paid in 
respect of allotments bearing Stockbrokers’ or 
Bankers’ stamps. 

Prospectuses and forms of application may be 
obtained from the Commonwealth Bank of Australia, 
86-41 New Broad street, London, E.C., or from 
Messrs R. Nivison & Co., Bank Buildings, Princes 
street, London, E.C. 

Commonwealth Bank of Australia, 

36-41 New Broad street, London, E.C, 
15th September, 1921. 


THIS FORM MAY BE USED. 
Application No.......... Allotment No.......... 
Form of Application 


for 
METROPOLITAN AND IPSWICH WATER SUPPLY AND 
SEWERAGE BOARD 


(Brisbane, Queensland) 
64 per cent, 20-year Debentures. 


Issue of £1,000,000 at £96 per cent. 
To the Commonwealth Bank of Australia, 
36-41 New Broad street, London, E.C.2, 
Gentlemen, 
re ee COE GI Bin ces crcarnsctioctrtamenceeies 
GIIIICE s ossiatacaconicindaasiettedihiseliatnerticeiinnsitetaiinatiauaindibisiianaainiini 
of the Metropolitan and Ipswich Water Supply and 
Sewerage Board 64 per cent. Loan, 1941, according 
to the Prospectus of 15th September, 1921, and 
undertake to pay £96 for every £100 of Debentures, 
and to accept the sameor any less amount that may 
be allotted, to me/us, and to pay for the same in 
conformity with the terms of the said Prospectus. 
1/We enclose the required deposit of £..............., 
being £5 per cent. on the nominal amount applied 
for. 
TNE <incnnntnntaleiatinctuhdiieteainiiguennpeendatibentenidniananien 
(Mr, Mrs or Miss) 
IE cicountaicinie abbcdibielliinibanbidibatineneasensutupiins 


ee ec eadlnasil September, 1921. 


N.B.—Applications must be for multiples of £100, 
and must be accompanied by the amount of 
deposit thereon. 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 


40 about £34. 


Such a policy shares in profits 


and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, EC. 2. 
ELDERTON, Actuary and Manager. 


W. PALIN 
THE PERUVIAN CORPORATION, 
LIMITED 


a 
rdance with the Resolution for this 
ae at a Meeting of the Holders of 
Peravies Corporation First Mortgage Six per cent. 
Bonds on the 12th March, 1896, the COUPONS 
due lst October next on these Bonds will be PAID 
at the rate of 4 per cent. per annum on and after 
that date by Messrs Coutts & Co., 15 Lombard 
C. 
= must be left three clear days for 
examination. 
15th September, 1921. 


BILBAO RIVER & CANTABRIAN 
RAILWAY CO., LTD. 


Notice is hereby given that an INTERIM DIVI. 
DEND of 8 per cent., less Income Tax, for the 
half year to 30th June will be PAYABLE on the 
22nd instant on the Preference and Shares 
of this Company, and that the Transfer Books of 
the Company will be oa —_ = 17th to 22na 
instant, both days inclusive.—By order, 

3 L. H. BUCK, Secretary. 

2 Broad street place, Finsbury Circus, E.C.2. 


THE THREAT OF PROTECTION. 


THE 


pamphlet, which is a collection of articles from The Economist on Imperial || 


Preference and the danger of a Tariff, should be read by all who are interested in 
preventing the threatened revolution of our Fiscal System. 


Post Free Gd. 
Published by The Economist, 3 Arundel Street, Strand, W.C.2. 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CaPrTaL ALL Pap UP.. fos ee 000 
SILVER RESERVE 500,000 
STERLING Reems held in London 72'500.000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hona Kona. 
Chief Manager—A. G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dainy, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, ila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, Yioilo, Yokohama. 
CoMMITTEE IN LONDON: 
Sir Carnes App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sin CHARLES ADDIS, K.C.M.G. H. D.C, JONES. 
Sub- a John rere 
ountant, A. Moncu 
GRACECHURCH STREET, LONDON, E.c. 


THE ROYAL BANK OF CANADA 


Pald-ep Capital _ Reserve oan ee 
Head Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
6.L.PEASE, Vice-President & M: ‘anaging Director. 
Cc, E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
“a 


Branches and Agencies dieeagheat Australasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

8,085 Savings Bank Branches and Agencies at Post 

Offices in Australia, On 8lst December, 1920. 
Savings Bank Balances ... £35,306,956 
General Bank Balances 
Note Issue Department 


items 13,527,765 


£134.960,569 
36-41 NEW BROAD 8T., E.C. 


Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in J 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund .. 


London Office: 


Transtf 
and Letters of Crediton above places and elsewhere, 
and transacts General 


Business, 
Deposits received tor Snel periods at rates to be 


London Ofice ear E.C 
: . £.C.2, 
T. OK . Manager, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.c. 


THE ECONOMIST. 


(September 17, 1921. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen, 
ESTABLISHED 16825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000. 
21,000,000, 


HEAD OFFICE—Eprmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T, O. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF ose WALES 


LonDon Seve T 


Receives deposits for fixed Periods on terms which 
may be known on application; and co every 
description of Australasian banking b 

H. MELDRUM, Aching M ‘Manager, 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ................ces0000 £3,000,000 0 
Subscribed Capital 

Paid-up Capital 

Further Liability of Proprietors ... 

Reserve Fund 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 
M. JANION, Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, 
Se See Se, Gate 


General Banking Business. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE~—17 MOORGATE a, E.C,2. 
AUTHORISED CAPITAL -- ee 000 
SUBSCRIBED CAPITAL . ee 
PaIp UP CAPITAL ee oe 
RESERVE FUND .«- ee ++ £1,040,000 
UNCALLED CAPITAL £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, Manager. 


£3,000 000 
£1,000,000 


THE LONDON AND RIVER 
PLATE GANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD. 
Parp-Up CaPiTaAL & RESERVE FuND £4,140,000, 
Established at— 

ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manios, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL. Lisbon (32, Rua Aurea), 

Agents throughont the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2. 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


“Uda Renken 


| Capital Paid Up-_- 


Reserve Fund’ - - 


The Company 
Treasury Bills 
Maturity. 


ogunets Renta. Portugal street, Kingsway, 
street, W.0.3.—Satarday, September 17, 


39, CORNHILL, London, E.C3. | 
| Capital Authorised and Subscribed 


sein 
4 Avenue (3 lines) 


£2,000,000 
£ 1,000,000 
£ 1,000,000 


Deals in 
of any 


London, W.C., and 
1931.—N .954. 











